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S.  Cambkon  Albxanobr 

Adam  Stodap.t  1 

H.  V    P.  JONBS   /         •       • 


Manager 
Asst.  Manager! 


BANKERS  AND  CHIEF  CORRESPONDENTS. 


GREAT  BRITAIN— 
UNITED  STATES— 

Pirat  National  Bank       DiNVi.-Thl  P?r.TTi '.'^"'"i^iT''',  Clevilano— The 

K'^-.-«N\liS-"Si^^^^ 

The  Bank  of  CalifomU       °'°**'"     The  TradtR  National  Bank;    Tacoma— 

FRANCE— 
Credit  Lyonnaii.  Paris;    Me«r».  Utard  Prtre»  &  Cie  .  Pam. 

GERMANY— 
Deutsche  Bank. 

HOLLAND— 
DUcooto  Maatschappij,  Rotterdam. 

BELGIUM- 
Messrs.  J.  M.tthieu  &  Pita.  Brusseta;    Banque  dAnven.  Antwen.. 

SWITZERLAND— 

Banque  P^d^rale,  Zurich. 

"V°J^  ^^^^^-  ^^^^^  ^^°  "^^^  PHILIPPINE  ISLANDS- 
^n«  c"^4"tioS'  '"'"•  ^"•'"'•'  ">"  ^^"'"'^    H""*  «<»«  -d  Shanghai  Bank- 

SOUTH  APRICA— 

SUndard  Bank  of  South  Africa.  Limited;    Bank  of  Africa,  Limited. 
AUSTRALIA  AND  NEW  ZEALAND— 

"  Au"st™lil.li^Tt:d""'   ''""''"'■     «'""  °f  Australasia;     National  Bank   of 
HAWAIIAN  ISLANDS- 

Pirst  National  Bank  of  Hawaii.  Honolulu;    Bishop  4  Co  .  Honolulu. 
SOUTH  AMERICA— 

"ltV^S^th^^^Ji'ca1;'"BT;5c''Lli,T,L'd''^    '^'°"  ""•  »"'■"•"  »-"■  Li-ited; 
MEXICO— 
Banco  de  Londres  y  Mexico. 

WEST  INDIES— 
^"^^nllcfT.^rHl\,^:TuL^'"^"^-  <^<"-'»'  Bank  and  Branches;  National 

BERMUDA— 
Bank  of  Bermuda,  Limited.  Hamilton. 


GENERAL  STATEMENT 


30tr  Nov 


I.  1907 


LIABILITIES 

Notes  of  the  Bank  in  circulation 

Deposits  not  bt-aring  intertst $20,951,271  35 

Deposits  bearing  interest,  in- 
cluding interest  accrued  to 
date 60,089,780  15 


S  0,235,769  68 


Balances  due  to  other  Banks  in  Canada 

Balances  due  to  other  Banks  in  foreign  countries  . . 

Dividends  unpaid 

Dividend  No.  83,  payable  1st  December 

Capital  paid  up $10,()0(),0()0  00 

Rest 5,000,000  00 

Balance   of    Profit    and  Loss  Ac- 
count carried  forward 675,912  10 


87,041,057 

155,499 

1,373,791 

1,508 

200,000 


80 
78 
12 
44 
00 


15,675,912  10 
SI  13,083,538  62 


ASSRTS 

Coin  and  Bullion $5,60.1,047  48 

Dominion  Notes 5,390,372  25 

_         .       .  $11,053,419  73 

Deposit  with  Dominion  Government  for  secur- 
ity of  Note  circulation 450,000  00 

Notes  of  and  Cheques  on  other  Banks 3,730,479  42 

Balances  due  by  other  Banks  in  Canada 9,302  52 

Balances   due    by  Agents  of    the    Bank    in   the 

United  Kingdom 51  i21  88 

Balances  due   by  Agents  of  the    Bank  and  other 

Banks  in  foreign  countries 2,878,820  77 

Government  Bonds,  Municipal  and  other  Secur- 
ities          4,874,o,'5i   86 

Call  and  Short  Loans 12,695,.  t'  30 


^  ,       ^  $35,743,413 

Other  Current  Loans  and  Discounts 76,073,27 1 

Overdue  Debts  (loss  fully  provided  for) 109,807 

Real  Estate  (other  than'  Bank  Premises) 64,082 

Mortgages 34,248  58 

Bank  Premises 1,412,935  26 

Other  Assets '245!689  50 


48 

'.to 

32 
58 


$113,683,5.38  62 


ALEX.  LAIRD, 

General  Manager. 
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REPORT  OF  THE  PROCEEDINGS 

or 

THE  ANNUAL  MEETING  OF  SHAREHOLDERS 

Tuesday,  14th  January,  1908. 


The  forty-first  Annual  Meeting  of  the  Shareholders  of 
The  Canadian  Bank  of  Commerce  was  held  in  the  bank- 
ing house  on  Tuesdav,  14th  January,  1908,  at  12  o'clock. 
Among  those  present  were  : — 

William  Thoburn.   Almo   *e:   John  A.  Bruce,    Hamil- 
ton;  Thomas  Gilmour.  W.    ^lenney,  Oshawa;  M.  Spark- 
hall,  William   Davidson.   C.    M.   Gripton,  St.  Catharines; 
Mrs.    E.  J.  Gripton,    St.  Catharines  ;    George     Murray' 
Toronto  Junction  ;    William    Cook,  CarrviUe;  J.  H.  Car- 
rigue,     J.    M.    Davison,     Charlottetown  ;    J. '  L     Blaikie 
R.  C.  Carlyle,    W.  G.  Cariyle,    C.  Cambie.    R.    Harmer,' 
Thomas  Walmsley,  Hon.  Geo.  A.  Cox,  Matthew  Leggat 
Hamilton;    James  Crathern,  Montreal;    Hon    W    C    Ed 
wards,  Ottawa;    W.  A.  Murray,  Montreal;    A.  Kingman, 
Montreal;  J.  W.  Flavelle.  A.  J.  Glazebrook,  C.  S.  Gzowski. 
Hon.  L.  Melvin  Jones,  John  Hoskin,  K.C.,  LL  D     W   L 
Gibson,  Red  Peer;    F.  H.  Gooch,  Henry  Beattv!  G.'  a' 
Morrow,   E.   R.   Wood,   W.   Prendergast,  J.  S.   McMaster! 
R.  Kilgour,  D.  Hughes  Charles,  Peterboro;  H.  F.  Mytton 
Regma;  J.  M.  Hedley.  P.  G.  Van  Vleet,  G.  A.  SomerviUe.' 
v^.  «.  Lockhart  Goidon,  W.  Cassels,  A.  W.  Anglin    R-v 
Dr.  SomerviUe,  A.  J.  Helliwell,  J.  L.  Watt,  J.  E.  Atkinso'n.' 
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W.  H.  Smith,  F.  J.  D.  Smith,  Newtonbrook;  J.  A.  Morton 
Major  Keefer,  Edward  Gurney,  T.  A.  Russell,  Richard 
Brown,  M.  J.  Taylor,  W.  E.  Rundle,  David  Smith,  A.  H 
Campbell,  J.  O.  Thorn,  J.  S.  Lovell,  William  Mackenzie, 
Rev.  J.  H.  Paterson,  Frederick  Wyld.  M.  Morris,  S.  R. 
VVickett,  William  Craig,  J.  Belcher,  Peterboro  ;  W.  T. 
White,  S.  M.  Wickett,  A.  A.  Wilson.  Fort  William;  H.  S. 
Holcroft,  Orillia;   A.  E.  Ferric. 

The  President,  Mr.  B.  E.  Walker,  having  taken  the  chair. 
Mr.  A.  St.  L.  Trigge   was  ajipointed  to  act    as  Secretary 
and   Messrs.  C.    S.  Gzowski    and   A.  J.  Glazebrook   were 
appointed  scrutineers. 

The  President  called  upon  the  Secretarv    to  read   the 
Annual  Report  of  the  Directors,  as  follows  :— 

REPORT. 

The  Directors  beg  to  present  to  the  Shareholders  the 
forty-first  Annual  Report,  covering  the  year  ending  30th 
November,    1907,   together  with   the  usual  Statement   of 
Assets  and  Liabilities : 
The  balance  at  credit  of  Profit  and  Loss  .\c- 

count  brought  forward  from  last  year  was  $    103,562  43 
Net  profits  for  the  year  ending  30th  Novem- 
ber, after  providing  for  all  bad  and  doubt- 
ful debts,  amounted  to 1752  349  gy 

$1,855,912  10 
Which  has  been  appropriated  as  follows:— 

Dividends  Nos.  80,  81.  82  and  83,  at  Eight 

per  cent,  per  annum $    800,000  00 

Written  off  Bank  Premises 350,000  00 

Transferred  to  Pension  Fimd  (annual  con- 
tribution)   30  000  00 

Balance  carried  forward §75  9^2  10 


$1,855,912  10 
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All  the  assets  of  the  Bank  have  been,  as  usual,  carefully 
revalued  and  all  bad  and  doubtful  debts  amply  provided 

Your  Directors  have  the  pleasure  of  reporting  the  most 

Til^ySZlT^^ll''  '^'  ^'''°'y  °^  '^'  ^^"'^'  amounting 
to  «1,752,349.67,  After  providing  for  four  quarterly  divi 
dends  at  the  rate  of  eight  per  cent,  per  annum  and  for  the 
annual  contribution  to  the  Pension  Fund,  we  have  been 
able  to  wri^te  $350,000  off  Bank  Premises  Account  and 
have  earned  forward  at  the  credit  of  Profit  and  Loss  Ac 
count  the  sum  of  $675,912.10. 

During  the  year  the  Bank  has  opened  new  branches  at 
the  following  points:     in  British  Columbia,  at  Creston 
M,ss.on  C,ty  and  Prince  Rupert;   in  Alberta,  at  Hardistv; 
n  Saskatchewan,  at  Drinkwater.  Lanigan  and  Nokomis 
m  Manitoba    at  Durban  and  Kenville.     The  branch  at 
Athn.  B.C.,  h?s  been  closed. 

In  accordance  with  our  customary  practice,  the  branches 
^d  agencies  of  the  Bank  in  Canada,  the  United  States  and 

Office  T       u  T^  ''u'  ''^"""^  departments  of  the  Head 

Office  have  all  been  thoroughly  inspected  during  the  year 

The  Directors  have  again  pleasure  in  recording  their 

llTsTZt  'lY^^^^^y  -<^  -1  with  which   tSe 
officers  of  the  Bank  have  performed  their  respective  duties. 


Toronto.  14th  January.  1908 


B.  E.  WALKER. 

President. 
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The  General  Manager  then  spoke  as  follows:— 

GENERAL  MANAGER'S  ADC^ESS 

We  have  come  to  the  close  of  a  year  unprecedented  in 
the  history  of  financial  stringency,  and  as  it  was  world-wide 
in  effect  w^  m  Canada  have  not  escaped  from  the  results  of 
our  own  grcit  expansion  in  trade,  and  the  inevitable  con- 
traction of  credit  which  comes  as  a  check  in  the  midst  of 
prospenty  throughout  the  country.     Notwithstanding  the 
unfavourable  events  of  the  year,   the  statements  of  the 
Bank  which  we  have  pleasure  in  submitting  are  the  best  in 
Its  history.     It  ,s  needless  to  say  that  with  the  present  out- 
look we  must  again  repeat  the  warning  to  you  not  to  expect 
a  repetition  of  such  large  profits.     The  check  upon  the 
volume  of  business  has  been  later  in  coming  than  some  of 
us  expected,  but  it  has  now  actually  come,  and  with  a  dis- 
position on  the  part  of  the  public  towards  the  liquidation 
rather  than  the  creation  of  debt,   the  volume  of  banking 
business    must    decline    and    profits    be    correspondingly 

The  net  profits  for  the  year  amount  to  over  17*  per  cent 

bv  $1 1 ,224.  W  e  have  during  the  year  paid  four  quarterly 
dividend,  of  2  per  cent.,  or  at  the  rate  of  8  per  cent  per 
annum,  and  after  devoting  the  large  sum  of  $350,000  to 
expenditures  on  Bank  Premises,  and  making  the  usual 
provision  for  the  Pension  Fund,  we  have  carried  for- 
ward a  balance  of  ->75.912.10  at  credit  of  Profit  and  Loss 
Account.  Now  tlat  t.ie  Rest  of  the  Bank  equals  the  sum 
o  fifty  per  cent,  of  the  paid-up  capital,  our  recommend- 
ation will  be  tha>:  transfers  to  that  account  be  made  in 
evenmilhonsandihatin  the  meantime  the  unappropri- 
ated profits  should  be  carried  forward  at  the  credit  of 
Profit  and  Loss  Account. 

Our  deposits  during  the  year  show  a  small  decrease 
namely,  sn  1,000.    The  decrease  is  altogether  in  deposi'; 
not  beanng  interest,  which  are  composed  of  the  fluctuating 
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balances  of  various  business  communities  and  are  therefore 
in  the  nature  of  things  subject  to  rapid  changes.     A  year 
ago  we  pointed  out  that  some  of  the  deposits  then  he'd 
were  of  a  temporary  character,  and  we  deem  it  proper    o 
say  that  at  the  close  of  this  year  also  a  considerable  amount 
came  under  this  category.     In  common  with  other  bank^g 
nstituuons  a  real  shrinkage  of  deposits  will  probably  resuU 
through  withdrawals  of  money  which  but  for  the  presen 
emergencies    of   trade   would    remain   with    us.     On     he 
other    hand   our  deposits    bearing    interest,   being    those 

jLr^UHOOr  '''''''-''  '-  ^— ^  ^-"^  th! 
The  administration  of  the  affairs  of  the  Bank  during  the 
past  year  was  fraught  with  unusual  difficulties,  but  we  look 
forward  with  the  confident  expectation  that  with  our 
organization  we  shall  be  able  to  conserve  and  ml^^tain  a 
high  standard  of  efficiency  in  the  management  o^t^e  "eat 
mterests  committed  to  our  care 
J^njnoving  the  adoption  of  the  Report,   the  President 

president's  address 
m  Canada  was  „i,„„„,  warning,  ,ve„  if  he  found  h„"df 

Z7^^\.         L"  P'°=P="'y  is  in  full  force.     A  year 
a...^.y  regarded  a.  an  evi  jenlfot.^.".^  L^ToIdT 


fiimieirw/.'!ek- 
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stand  the  true  business  conditions  in  the  West.     Canada 
was    doing    more    business   than    was    justified    by   the 
money    a(     our    command    at    home   or    that    could    be 
secured   abroad   by  the  sale  of  the  securities  the  country 
was     creating,     although     it   was     not     producing    even 
sufficient  merchandise  to  meet  the  demand  or  building  to 
any   degree     in    advance     of     immediate     requirements 
We  were,  however,  importing   far   in    excess   of   our  ex- 
ports, and,   generally,    we    were    mortgaging   our    future 
not,  as  a  rule,  in  the  case  of  each  individual,  municipality 
industrial    companj    or   railway,  beyond    what    could  be 
plamly  justified   if   money  were   easv,  but    beyond    what 
was  wise,  having  regard  to  the  world-wide  condition  of  the 
money  market  which  has  been  so  marked  in  recent  years 
Now  that  the  check  upon  our  expansion,  which  we  would 
not  make  of   our   own   accord,  has,  in   a   measure,  been 
forced    upon    us.  we   shall    doubtless   rapidly  adjust   our 
affairs  to  the  new  conditions,  and  I  shall  be  surprised  if 
we    do    not   eventually   conclude    that    as    a    borrowing 
country  we  have   escaped    the   more   serious   troubles   of 
our  neighbours,  have  not  failed  to  sustain  the  high  credit 
Canada    enjoys     in     Great     Britain     and     elsewhere     in 
Europe,  and  that  the  banks,  even  if  no   more  free  from 
blame  than    other  members  of  the  business   community 
have  really  done  all   that  could  fairly  be  demanded. 

While  Canadians  have  taken  a  natural  pride  in  the  great 
growth  of  their  foreign  trade,  which  has  increased  from 
$257,168,000  in  1897  to  $617,944,000  in  1907,  some  remark 
has  seemed  nec-ssary  each  year  upon  the  large  excess  in 
our  imports.  For  the  year  ending  midsummer  1 906  the  two 
had  so  approximated  that  the  excess  of  imports  was  only 
$37,680,000  in  a  foreign  trade  of  $550,854,000.  but  for 
the  year  ending  midsummer  1907  we  have  an  excess  in 
imports  of  $101,601,000,  our  exports  being  but  little 
larger  than  for  the  previous  year,  while  our  imports  are 
about  $85,000,000  more.     The  Ju>i  three  months  following 
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n.id-summer  19«)7,  showed  no   tendency  towards  improve 

rr  •    ?''""°'  '""'  "  ''"^^  transcontinental  rZadTn 
!     ;  r  to  providing  for  the  large  growth  of  older  rSlroad 
s> stems;    we  cannot   take  care  of  an  enormous  and  un 
precedented  inflow  of  immigrants;  and  we  cannoT  b X 
up  new  towns  and  cities  bv  the  hundred,  without  laLdv 

rT"'™r  '"?^^^-^  ''  ^"'"P-^^  ^^^  What  weS- 

A  te     we   m\"  t''  "'  "'"'  by  mortgaging  our  future 
After   we   make   allowance   for   the   wealth  brought  in  bv 

and  tnerallv  ifT   """T""  "'<■"■"   "«''  'hare 

At  the  same    fmf '  '""^^  """^   ^''^  --^  is  completed. 

would  not  "Trio  US  hin  °  ""•'  ''™^^  ^"^'^  ^  ^°"-- 
but  comTne  L  f  '  '"T""""'""""  ^*"^^»^"  ^^^nces, 
^    '^rro^ur'Vorbr^",^^^^^^^^^  wa; 

rarhoi:iLrt"^"  =^:sr:oSr 

if  we  had  noT^  '"''•  "  ^^"''^  ''^^^  been  strange 

can    howeve^   '^P^""^^^'^  considerable    discomfort.     We 

o^our  Sess^cS"''''  """^^^^  °"  ^''^  --^-- 
ital  and  "r  has  en  r;  r""^''  ^'^^^  '^'  ^^^^  ^^  ^P' 
monev  t    Euronean        1  ^'"''^""  '"'^^^"^^  ^°  ^^tafn 

other  countries        The  '  °"  '"'"^  '^^™^  *^*°  --"^ 

untnes.       The    course   we  should  follow  in  the 
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immediate  future  seems  plain.  In  all  cases  where  import- 
ant expenditure  for  public  or  private  works  is  contem- 
plated we  must  be  assured  as  to  securing  the  capital 
before  undertaking  the  work,  and  this  doubtless  means 
that  we  must  go  more  slowly  for  a  few  years.  Whether 
we  like  the  discipline  or  not,  the  results  will  certainly 
be  good   for  Canada  in  many  ways. 

Tho    scarcity  of    money  arises    from  various    causes. 
Roughly  speaking,  if  one  man    wishes  to  borrow,  another 
man   must   have  saved   in  a  shape  ready  for  investment. 
If   the    world    is    in    a    debt-paving  and    therefore   also 
a   saving   mood,  it  will   set  aside  annually  more   savings 
than  are  needed;   and  if  the  worid's   trade  is  expanding 
and    profitable,    and    extravagance    is    therefore  general, 
the     reverse     will    be     the    c^se.         One     great    French 
economist  has  endeavoured  to  state  the  conditions  of  the 
world    as  they  existed  in  1906.     lie  estimates  the  capital 
needed  that  year  for  new  commitments  as  $3,250,000,000, 
and  the  worid's  savings  available  for  investment  at  not  more 
than  $2,400,000,000  to  $2,800,000,000.     There  was  therefore 
an  enormous  deficiency,   and   however  near   this  may  be 
to   the  actual   facts,   it  illustrates  in  a  forcible  way  what 
the  worid   is   trying   to   do.  and  why  interest   rates   have 
risen  and  the  prices  of  all  securities,  no  matter  how  excel- 
lent, have  fallen.     When    we  look  at  ordinary  commercial 
banking  operations    connected    with    the  production  and 
movement  of  commodities,  we  must  realize  ^hat  as  against 
an  increased  gold  supply  and   the  increased  credit   made 
possible  thereby,  there  have  been  two  factors  tending  to 
enlarge  the  load  of  credit  to  be  carried.     First,  a  great 
increase   in    the  quantity  or   number   of   articles  of   mer- 
chandise  to  be  carried,  and,  second,  a  great  increase  in 
the  price  of  almost  all   articles.     Cleariy  the   worid   has 
gone  too  far  in  the  one  direction,  and  now  we  must  look 
for  a  mood  of  economy,  in   consequence  of  which  personal 
extravagance  will  decline  and  savings  increase,  and  the 
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pace  of  the  world's  building  operations  and  trade  move- 
ment will  somewhat  lessen.  This  will  probably  be  accom- 
panied by  a  fall  in  wages,  however  regrettable,  and  by  a 
all  in  pnces  generally,  although  the  steady  increase  in 
the  gold  output  of  the  world  and  the  power  of  certain 
great  .ndustnal  organizations  may  be  opposing  factors 
to  any  large  and  permanent  decline. 

THE    MARITIME    PROVINCES 

These  provinces  have  had  another  year  of  the  quiet 
but     steady.going    prosperity    which     characterizes     this 

ma  kct  of  the  check  to  building  operations  in  Great 
Bntain  and  the  United  States  the  results  of  the  year  would 
hav  .een  quite  satisfactory.  The  unusually  severe  winter 
which  was  general  throughout  Canada  was  followed  in 
these  provaices  by  a  backward  spring  and  a  more  or  less 

and  Tome";"  ;  T^"''  '"^  ^'''°"^^  '"  ^'^^  «-nswS 
and   some  few  localities  in  Nova  Scotia  this  was  hurtful 

F  7]  r:    '''''''''''   •"    ^^°^-^   Scotia    and    Prince 

Edward    Island  generally,    and    owing  to    the   preva  Hng 

The  result  of  enqmnes  from  140  correspondents  in  Nova 
Scotia  shows  that,  taking    100  as  the  kverage   crop  and 
considering    four    kinds    of    cereals,   two   kinds   of  ^ots 
and  hay  and  apples,  the  yield  for  all  but  hay.  which  was 
90.  range,  from  95  to  110.      The  results  from  the  dJry 
have  been  somewhat  larger  and   with  better  prices  than 
for  the  previous  year,   and  the  sales  of  eggs,  of  catt  e  and 
other  ammals  exceed  those  of  recent  years      The  pr^ce  for 
apples  one  of  the  most  important  crops  in  Nova^oria 
.s    higher   than    last    year,   but    there 'has    been  sth  a 
shortage    of    car    supply  that   warehouses  a.e    Jul      and 

!;r:^!:^r.^J'""V°    ^^^    -^^    ^°    farmerfunXr 
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The  year  has  been  profitable  to  the  fishermen  the 
catch  incIudinR  lobsters  bein^  about  2r.  per  cent  hiRher 
than  last  year,  ancl  the  total  money  result  to  Nov, 
Scotia  $7,000,000  or  more  Lobsters  arc  not  as  plentifiU 
or  as  large  as  formerly,  and  tnackerel  are  less  numer 
CIS  than  last  year,  but  inshore  co.l  have  been  cauRhi  in 
larger  quantities  and  are  handled  and  sold  fresh  under 
steadily  iirprovinR  conditions  As  a  whole  the  fish 
trade,  so  important  to  the  .\?aritime  Trovinces.  is  in  a 
healthy  condition,  with  a  Rood  outlook  for  the  future 

The    lumber  business,  which    is  not    one  of    the    most 
important  industries  in  Nova  Scotia,  although  if  is  in  New 
Brunswick,  had    a  favourable   season    for  tj.anufactiiring 
but    as    sales    depend      mainly    on    conditions    in    other 
countries   it  is  not    surprising  to    learn  that    the    markets 
in  Great    Britain    for  deals  and  in    tl,c  United   States   for 
hemlock  declined   because  of    decrease  in  building  opera 
tions    and    large    stocks   ..r.    ;.ar  I.    so    c!ku    some   huirc 
stocks   are  held  over,  while  many  sales   have  beet,  made 
at  a  loss,  or   at    least    without    profit.     There  is   quite   a 
arge     supply    of    last   year's    logs  unsawn,  and    the  cut 
for  the  present  winter  will  be  not  more  than  50  per  cent 
of  that    of   last    year.       As    the    Xorwegian  and    Russian 
cuts    are    also  being   lessened,    the    market  should  return 
to   normal   conditions  very  soon;    indeed,  some  im„rove 
ment    is  already  evident. 

It  is  too  early  to  obtain  the  figures  of  the  output 
of  coal  for  the  season,  but  owing  to  a  prolonged  strike 
at  one  mining  certre.  to  shorter  working  hours  in  some 
mines  and  to  other  causes,  the  quantity  mined  was 
somewhat  loss  than  for  the  previous  vear,  instead  of 
showing  the  usual  inrrease  of  10  to  15  per  cent.  There  is 
also  a  large  shorta  in  the  St.  Lawrence  shipments 
owing  to  the  late  opening  of  navigation.  There  was 
an  excellent    demand    at    good    prices,    and    except   where 
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mines  are  working  on  old  contracts   made  at    '  ,w  rates 
profits  should  be  quite  satisfactory 

The  various  manufacturing  establishr  ents,  especiaJlv 
those  of  national  importance,  have  been  busily  employed 
and  have  .n  many  cases  exceeded  the  high  record  of  the 
previous  vear  The  steel  companies  have  had  an  ex 
cellent  vear  In  the  case  of  the  younger  and  larger 
company  there  has  been  an  improvement  over  the 
satisfactory  previous  year  .n  output  in  proportion  to 
plant,  m  quahty  and  in  profits,  not  having  regard  to  the 
outstanding   dispute   over    the    price  of  coal.      The  com 

tT.T^h  ",?'''"■  '''"*'  ^"^"^"'  '"  -"^-^  the  hope 
tha  they  mil  not  in  the  near  future  fall  of!  seriouslv  in 
production  or  be  forced  to  lower  their  prices  matertu 
t  to  be  borne  in  mind  that  there  are  as  vet  no  sources 
n  Canada  from  which  an  adequate  suoply  of  pig-iron 
for  the  use  of  the  ordinary  manufacturer  who  works  ." 
.ron.    ..n   be   obtained,    although    new  works    have    be  " 

all>  increase  the  supply. 

Time  will.  ,f  course,  re.nedy  this,  but  it  may  be  well  to 
consider  what  we  may  hope  to  accomplish  in  the  noT  very 
d.stant  future.     In  steel  and  iron  in  shape  to  be  more  or 

CaLl     ""r'''""'   °'   ^"'^'^   ^°   bemanufacturrn 
tanada.such   as  p,g,ron.    scrap-iron,    steel    ingots     bars 

«7,358  000.  and   m   1907  $12,326,000.       We  should  surdv 

Z  ^or  We  rr'r;  ^"  °^  '''-  -teriaUn'crad 
in     <)o7s5  47^^)''°?     '"  ^''■"«"ral  steel  and  in  rails 
,L„M     ^^'^^^'^^'  ^"d  '"    1907  $7,892,000.  and  this  we 

e    oi    these    articles    we    may  make  before  lone    but 

It    IS    not    so    much     •"     rr-rr^'-       ■     j  ^'       "^ 

«„„!   .  ■'   ^^^^^P'J'^ated  manufactures    that    w». 

need   to   succeed   eariv  as  in  staple  materials  which  ente^ 


^•X^^hiK^^M' 
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largely  into  the  goods  we  are  already  able  to  make  or 
might  naturally  hope  to  make,  at  home.  The  total  of 'the 
above-mentioned  imports  of  steel  and  iron  in  various 
iTsga  000^^''''    ''"'"'"^^  '°    ^^^^    «29,547.000.  in   1907 

ONTARIO    AND   QUEBEC 

Agricultural  conditions  in  the  different  parts  of  Ontario 
and  Quebec  have   rarely  been   so   varied  and   so  difficult 
to  describe  in   the   few  words  at  our  disposal.     The  late 
spring,     unfortunately    general    throughout    Canada  and 
indeed  throughout  a  large  part    of    the    woHd,   was  fol- 
lowed   in     these    provinces    by  unusually    dry    weather 
and    doubts  existed    at    one     time    or    another    regard- 
ing    almost      all     crops.      In     the     end      results    were 
very     varied,     even     in     the     same     districts,     and    of 
courre,     the     yield    as    a    whole    is    much    smaller  than 
usual.      But    in     one    respect    all   farmers     have     bene- 
fited ahke-the  prices  of    everything   produced    on    the 
farm  have  been  higher  than  in  the  previous  year       This 
factor,  as   far  as   many  parts  of  Ontario   are   concerned 
has  caused   the  money  result    to   be    not    verv   different 
from  other  years.     Wheat,   no  longer  a   verv  important 
crop   relatively  in  these  provinces,  was  quite  'satisfactory 
m  yield  m  some  parts,  but  as  a   rule    considerablv  below 
the  average.      Oats,    usually   reliable,   were,     because   of 
drought,   blight   and     other  causes,    a    remarkablv   poor 
crop.     Hay,  generally  the  most  valuable  crop  in  Ouebec 
and  very  important  in  Ontario,  was  very  variable  i^  both 
provinces,  because  of   many  features  connected  with  the 
late  spring  and  lack  of  rain,  and  as  a  whole  the  vield  was 
unsatisfactory.      Where  any  fair  percentage  of  a  normal 
crop  was  gathered,  high   prices   have   helped   the  farmer 
materially  in  the  money  result,  in  many  cases  leaving  him 
as  well  off  as  in  other  years. 

Those  who   sold   cattle   and   hogs  eariy  did   well,  but 
finanaal   condiUons    in    the    United    States    and    lower 
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returns  frai  Europe  have  caused  a  sharp  drop  in  the  prices 
o^  bo-.h.  and  those  who  did  not  sell  are  unfortunate  fo" 
._  ^e.  .ons-they  must  either  hold  until  spring  and  nav 
Zntl't  T''  '^'  '-'''  ^^  '°  ^'  -a'ny  1:1,^^,^ 

H    r.u       i  '"    ^^^    ^^'^>'    department,     however 

ha     the  effect  of  the   lean  pastures  shows  most  ckariy 

Last     year    we   had    to   note    record     results    .n    mol^y 

ine  quantity  of   cheese    is    somewhat    less    than    in   an^ 
vear   s  nee    1901     buf    th,.   o,  ^"^ 

consumption     at     ^cm^     H  "  "'"'''^""'''"^'■y 

fell  .o  66  7  3    „L\-'""""''.r""=  "'  '•'•"^'■■•"'^.  -'"""y 

article      It  ;«   oio^  *     u  ^  snown  in  the  one 

of  butter  available    °         ""'""^'•^  'hat  the  quantity 

.0   'He  T„,r    „teL"»".bt^'""^^  "^'  ""'""' 
production   and    increased  hom.      '"   "   ""  °'  ''"""'^ 

*a„.etba..,e3urp,rblte:r,;r„X:d."   '^    °°' 

-";o^TH:,,rd"i."r„rer.f*;."  --"!^' 

^"rZiu Jt  —  '-   Mre:;tre"6.6"oS 
precedi„;re„\::,r"'"''   "'    '''■"    "=-"    """•« 

vear.  ,vh>h    s„r„ri  ^"^         """  "*  '"""'  ''^'i  «"  off 

.-a    .urpn=e=    us   because  ot   the    many  years  ot 
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unusual  prosperity  enjoyed  by  the  farmers  ol  this  part  of 
Canada.  But  still  the  year,  because  of  high  prices  pre- 
vailing in  almost  every  article  and  good  yields  in 
some  crops,  has  left  our  farmers  in  many  parts  of 
Ontario  with  little  cau.se  for  complaint.  As  a  rule, 
collections  from  farmers  and  otiiers  have  been  well 
maintained,  even  exceeding  other  years  in  some  districts. 

Until    the    fincncial    stringency  began    to    have    some 
effect,  no  diminution  in  the  output  of  manufactories  was 
visible:  indeed,  they  were  doubtless  never  so  busy  before. 
The  only  evident   checks  upon  the  output  were  dilficultv 
in    obtaining   labour  and   raw  material,   and  shortage    in 
car     supply.      For     these     reasons     most     manufacturers 
were    continuously    behind    in    their    deliveries,   and    the 
refusal   of    orders    because   of    inability    to    make    more 
goods   was    u  frequent   occurrence.      The   banker  has  for 
some    '    lie    past    been    urging   a    curtailment  of   output 
because  ot    world-wide  inonev  condirions.  and  cleariv  this 
will  now    take    place.       We    have    not,     however,  'been 
witnessing     an     overproduction    of    goods,    indeed,    part 
ot  the  largo  increase  in  our  imports   has  been  cleariv  due 
to  the   inability  of  our  own  manufacturers  to  cope     with 
the  demands  of  the  buyers.     With   the  rapid  .settlement 
of  our  West  and  with  normal  crops  our  purchasing  power 
will,  we  hope,  remain  sufficient  to  keep  our  manufacturing 
establishments    well   employed. 

Building  in  towns  and  cities  throughout  Ontario  and 
Quebec  was  already  showing  signs  of  a  check,  because  of 
tiie  high  prices  of  material  and  labour,  and  this  tendency 
has  now  been  '^harply  accentuated  bv  the  tightness  in 
monev  Although  dwelling-houses  are  hard  to  obtain 
in  almost  every  growing  town,  anv  abatement  in  the 
volume  of  capital  being  fixed  in  either  private  or  public 
improvements  must  be  welcome  at  present. 

Until  the  effect  of  dear   monev  in    the  United  States 
began  to  be  felt,  the  demand  for  our  lumber  was  strong  and 
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pric      were  higher  even  than  for  the  previous  year.    For 
the  moment  there  are  few  buyers,  but  sellers  are  not  in 
chned  to  lower  prices  materially.     The  money  market  ^d 
other  conditions  will  cause  most  operators  to  lessen  th^r 
cut  th,s  winter,  and  the  Ontario  and  Quebec  lumbermen 
who   are   near  the   ,reat  markets  of  consumption   in   the 
Umted  States,  do  not  anticipate  much  trouble  in  market 
.n,    the:r  next  season's  product.      Foreign   mlrke's  a    " 
however,  uncertain,    and  the  future  is  noT  as  c  L    as  in 

->n   or  output  anlT"strg:rrmon"y"^  ^^^'^- 
In  mmmg   the  Cobalt  district  is  likelv  to  give  Canada 
CO  :  r  Th:i,r"rth '^  ^ilver-produdng  countries    1 

.each  the  rank  of  "het  tumrier    u"  TT  '"^^   " 
ever  the  fifth  „io  «-ounrries      We   hold   now,  how- 

and  a  httle  ?ur  r  ?T '''  -'ver-producing  countries. 

the  thi^d  t  o  uh"po::ttrTh ""'"':  -'-''  ^^^  "^  - 

the  Cobalt   district  fs^t^d  I^lC's^ol^'oTl  ''l 
about  S5,500,0()0  altogether  for  the   ^a'^^sg^^"": 
'«.    Mnce    the    foundation    of    the    camo        s«f  f'    ! 
clevelopment  work  continues,  and  many  of  ,hf'''''''°'^' 
^^orking     lower    level-    w  f  h  ^         ^  ™'"^^  *"■« 

machinerv  i.  beinrin:.  u    ,        T^""'       ^^""^    ^^^^"^"t 

ingsarebei;'eree:"^tdt:"hr-^  '  '''""''^  ^""^- 
se.tled    down  to    leJ^fiJ.f  ^  ^P^^*'"'  ^°  ^ave 

large  scale.  We  hit  noTas^rtheT  ^  ^-P^tively 
'he  total  value  of  mineraTs  oT  all  l^' J'^'^'  ^°^  ^907,  but 
metallic,  produced  in  Canada  Llio^"'  T^"""  '"^  °°"- 
a  very  considerable  adrnt^  rer:;e::Surv::r?'"^'^' 

SO  ZTz  itr:—  -^  -r- 

^•^op  conditions  of  the   Pr.rie   P^rovln^^^^,  ^J  c:" 


■fff^Va^'-y  \"-s^:nK,w-^^  ■  v*^i.  ^'■7Vr7r'"'7i  ?^  '■BMevrowr 
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ditions  have  varied  so  greatly  in  different  districts  and 
have  changed  so  rapidly  from   time   to  time,  that  it  is  a 
relief  and  a  pleasure  to  be  able  to  i.port  that  the  money 
result  from  all  cereals  will  certainly  be  about  $85,000,000, 
and  will  pcriiaps  ecjual  tlie  result    from  the  crop  of   1906.' 
Of  course   this  is   due  to    the   high   price  set  against  the 
much    smaller    quantity  and    the    great    loss    in   grades 
due  to  frost.     Had  tlie  season  been  a  normal  one  and  had 
prices,    which    are    not     appreciably    affected      bv     our 
crop,  remained    high,    our  western    farmers    would    have 
enjoyed    a    prosperity    exceeding    anvthing    they    have 
known.     Apart  from   the  difllculties  of  transportmg  and 
financing  the  grain,  the   unfortunate   feature  of  the  crop 
has  been  that   the  results  fall  so  unevenly  as  to  districts. 
In    the  main  the  fair  results  have  been  enjoyed  by  those 
districts   which    could  have    borne    poor  crops,  while    the 
most     meagre    results    have    often    come    to    the    newest 
districts.     Our  estimate  of  the   crop   of   1906,  which  has 
since    been    verified  by  the    latest   returns  of  the   actual 
outcome,  was  190,000,000  bushels  of  cereals,  as  compared 
with  167,000.000    for   1905.       Our   estimate    for    1907    is 
160,000,000,  divided  as  follows  : 

Wheat 70,000.000  bushels. 

^^^'^ 75,000,000 

Barley 15,000  000 

With  two  years'  increase  of  settlement  this  is  not  a  good 
showing,  but  it  is  too  slight  a  falling  off  to  distress  anvone 
living  in  the  West.  The  average  yield  per  acre  is,  of 
course,  low  :  wheat  14  bushels,  oats  33  and  bariey  25. 
About  half  of  the  wheat  will  grade  as  fit  for  milling- 
No.  4  or  better.  Oats  suffered  more  from  frost  than 
wheat,  and  about  two-thirds  of  the  crop  is  of  the  lower 
grades. 

After  a  winter  of  severity,  greater  than  had  been 
known  for  a  quarter  of  a  century,  the  farmers  succeeded, 
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although  a  month  later  than  for  niany  rears,  in  sowin, 
an  acreage  as  large  as  that  of  1906.  The  growing  season 
m  Saskatchewan  and  Alberta  was  all  that  could  be 
desired,  hut  in  southern  Manitoba  the  rainfall  was  quite 
msuffiaent;  so  that,  barring  frost,  it  seemed  as  if  the  two 
western  Provinces  would  show  excellent  results  and 
Manitoba  would  disappoint  us.  But  frost  came  to  the 
late-sown  crops  and  did  an  amount  of  damage  hardly 
recogmzed  at  the  time,  so  that  in  the  end  Manitoba,  where 
conditions  had  improved,  and  southern  Alberta  produced 
the  best  crops  both  in  quality  and  quantity. 

Apart  from  the  peculiarities  of  the  crop  of   1907,  the 
difficulties    o     marketing    the    crop    have    been   so  pro 
nounced    and    have    caused    so    much    discussion    in  the 

oTZr^Th      /'"'-'  '^  "^"  ^°  '^'^^  frankly  to  some 
DricernH   J  '"    ^'""'    '""^    S^^'"    <^^->--  -^  to 

ca      unnK         TT  '".'  ''"''"  ^'""^  '""^  ^^"^°-^^  ^s  to 

North- West  the  banks  have  found  it  difficult,  because  of 
tiie  many  demands  by  borrowers,  to  release  the  money 
necessary  to  carry  the  grain  to  market.  One  mTht 
think  from  some  recent  criticisms  that  these  difficultieT had 
naned^r  'r'-°'  '^^°''^'  "'^^-^  ^^ev  havelccom 
States   Zm  '7  °*  '^^'"  ^"'  ^°"°"' '"  '^^  United 

'rStLrn;.'"^^we  'zvtT ''-  -f-  ''-'-'^^ 

assumption    that  ^h:    rai:Lr:an^r^^To  rpolnl 

IS  rr^""  ^"  }'l  ^-^"    the   farLs   ctosTT 
market  in  the  few  weeks  between  threshing  and  the  close 
of  lake  traffic,  and  that  the  banks  can  not  only  take  care 

t'  c':;   af  '"'f  '''   "^°"^>'  '^'   ''^  entire  tlan^ 
oi    tne   crop   as   .ne   farmer   chooses  to  sell  it  durintr  th. 

,„i  !.  '^,"J  °'  ,"">'  «■"«>"       Now  „e  „av  a,  well 
inm^s   wui    be   impossible,  even    with    an 
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o  d  nary  .noney  n.arket.       The    grain    and    cotton    crops 
of  the  United  States  have  been  moved  largelv  bv  Euro- 
pean credits,  in  addition  to  local  loans,  and  this  has  been 
a  sound  system  financially,   because  ultimatelv  sufficient 
gram  or  cotton    goes    forward    to    Europe    to    liquidate 
such  credits.     Of  late  years  in  the   United  States  dealers 
have  been  able  to   move  the    ^raiu  cro,,s  without   much 
outside  assistance,   but  not   the   cotton   crop,  and    this  is 
really  because  the  point  of   consumption   for   most  of  the 
grain  IS  now  at  home  and  not   in   Europe,  while  a  great 
part    of   the    cotton    crop  is   still  sold  in  Europe        We 
are  a    young    country,    with    little    accumulated    capital 
relatively  to  our   wants,   and,   like  the  United  States   of 
twenty  or  thirty   years  ago,   we   must  use    the   credit   of 
Europe  to  some  extent  for  our  grain  carrying,  redeeming 
such  obligations    as   the  grain  goes  forward. 

Now  the  reason  why  it  has  been  feasible  for  the 
United  States  to  borrow  quite  readilv  very  large  sums 
of  money  against  grain  in  store,  is  because  for  the  last 
thirty  years  or  more  everything  possible  has  been  done 
at  such  places  as  Chicago  and  Minneapolis  to  assure 
the  lender  that  he  h  .u  grain  of  a  certain  grade 
m  the  hands  of  a  terminal  warehouse,  the  owner  or 
officers  of  which  could  have  no  object  and,  because  of 
weighing    and    inspecting    supervised    bv    the    State    no 

l7u\u%fT'"  "'  '""^  ^'^'"  ^""P^  '"  accordance 
with  the  State-countersigned  receipts.  The  banking  and 
elevator  interests  of  Winnipeg  have  been  steadilv  endea- 
vouring to  improve  the  conditions  .surrounding  terminal 
receipts  in  Canada,  and  the  system  at  present  in  use  wUl 
give  any  foreign  as  well  as  any  domestic  banker  a  most 
perfect  form  of  security. 

Winnipeg  holds  the  second  place  in  America  in  the 
volume  of  grain  trading,  and  everythincj  which  can  be 
done  to  make  this  great  department  of  our  oomm-rce 
work   satisfactorily    should    have    the   patient    considera- 
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tion   of  all   concerned.       There  seems  to  be  little  doubt 

that  many  of  the  provisions  of  the  Dominion  Act.  known 
as  the  Manitoba  Grain  Act,  are  unsatisfactorv  to 
.he  farmers,  the  railway  companies,  the  elevator  'com- 
panies  and    the  banks.      Designed   originally,    no   doubt 

o   protect   the   farmer,  it   can   be   so  made  use  of  bv  dis 
honest   people   as  to   cause    to    others    serious   delays  in 

ransportation  and  losses  in  money,  and  in  the  'final 
result  ,t  must  hurt  many  more  farmers  than  it  benefits 
So  long  as  .    ,s  possible  for  hundreds  of  orders  for  single 

Terain  :  '  h""' '"  ^'^  "^'"^^  °^  ^^^^'^  -^°  have  actualt 
"o  gram  to  ship,  it  cannot  be  also  possible  for  the  elevator 
compames  to  get  cars  to  ship  grain  with  reasonaWe 
promptitude,  or  to  place  the  blame  for  lack  of  "s  wth 
an>  precision  upon  the  railroad  companies.  It  seems  cTear 
that  the  Act  should  be  entirely  reconsidered  and  amended 
before  we  enter  upon  another  season  amended 

was'the'verv^'ie   "^"T"'  '''  ^'"'^"^  ^^^^"^^  "^  -"«e. 
was  the  very  heavy  losses   on    the  ranges  caused   bv  thL 

severe  winter.     It  will  doubtless  take  t'wo  or  three  vel' 

1  e  Hkelv  to  be°  '    r™''    ''"''^'°"       -^^-^-^    P"- 
o     oil  I  ^''°^'  '''^"  '^°"«''   ^ear  money  and  lack 

Lt   thatT      r.-^'^  ^•^"^"°"   f°^  themom'ent      The 

made   to  cl  ^''""'"^^  °'  ^'^^^^^  ^-"'^  have  been 

esults    showsT   ""    ''°"*^"^   "^^'^    highly  satisfacton 
results,   shows   the   natural  widening   of   the    market    on 

madent  with  the  decline  in  the  supply      I    is  T  h.  I       . 
that   the    farmers    of    th.    .u       PP'^".  "  »s  to  be  hoped 

seem   to  assure  the  farmpr  r>f  ^«  ^  ,  ranges 

-    --.,      ,,      ,  warmer  of  good  prices  for  «ome  time 
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out  of  damased  wheat  and  oats,  and  when  prices 
happen  to  be  low.  out  of  any  grain,  bv  feeding  it  to 
his  own  stock.  Wlierever  dairyitijj  has  been  developed 
this  IS  abundantly  clear,  and  we  are  pkid  to  know  that 
in  many  parts,  particularly  in  Mberta,  where  mixed 
farming  is  more  general,  the  fanner  is  able  to  use  pro- 
fitably on  his  own  larin  all   his  damaged  grain  crops. 

It  would  also  he  well  ii  tlie  farmers  of  these  provinces 
would  consider  the  value  of  raising  their  own  poultrv 
The  numey  paid  out  by  the  farmer  who  grows  grain  alone 
for  many  of  the  necessaries  of  life  which  he  cc.ild  pro- 
duce on  his  own  farm,  such  as  butter,  eggs,  poultrv  and 
pork,  may  seem,  when  he  is  prosperous,  a  small  matter- 
but  prosperous  or  not  the  loss  to  his  province  is  very 
serious,  an.l  sooner  or  later  it  mav  be  serious  to  him 
individually. 

So  far  as  the  payment  of  debts  is  concerned  col- 
lections are  good  or  bad  in  accordance  with  local 'crop 
conditions,  but  better  as  a  whole  than  might  have  been 
expected. 

Naturally    these    lessened    results    from     agricultural 
and    pastoral   work,    accompanied    by   dear   money,  have 
caused  a  curtailment  in  building  of  every  kind,  and  this 
agam   will,  as  in   the  East,  result   in   a   much  smaller  cut 
of  lumber  in  all  districts  relying  on  the  Prairie  Provinces 
for  their  market.      This   is   from   several    points   of  view 
highly  desirable.      The   cost   of  production   was  reaching 
dangerous   figures,  even   though   justified   by   the   market 
pnces,  and  while  curtailment  of  building  is  as  imperatively 
necessary  in  Canada  as  elsewhere  in  the  worid   if  we  are 
to  get   the   money  market   into  an   easv  condition   again 
It  was  inevitable  if  the  high  prices  of  labour  and  material 
continued. 

While   it   is   not    practicable    to    ascertain  now  many 
new  settlers  entered  the  Prairie  Provinces    the  immi-ra 
tion  into  all  Canada  for  1907,  with  the  last  month  or  so 
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es.ima.erl.  is  about  2S0.(J0(^  of    which  abo.U  210  000   are 
I-^n^hsh-speakan,.  people.     This   is  a  large  gain  ov-er  lOOfl 

opp..rtunity  for  lab-.r  in   other  M.uTv         /  * 

throughout    the    v  uar  r^^n    ^'^^^^^^^ 

experieuces.  go  back  u  he  L  T  \ ''  J"  •'"""^"''  P^^^ 
steading  is  'parth  d  e  '  o  Z  ■  ^'"^  ^^^'^''^  '"  ^ome- 
.etting  land  lar'  to  rai Iroad^^  iX^'u'  i''"^"'  " '  °' 
how  far  settlers    are    willine    to    T  surprising 

railroad  co.ning  to  tuSin\i:  ::^,ZTV'^''    ''' 
are  even  going  into  the   Peace  rL.'  ^'■^^Pectors 

long  it  will  be  diflu>-l7/  .  couniry.  and  before 

settlement  '  '°  """'''  °P^"'"^  '^  "P  ^or  active 

record":  Teirt  ':^^'   ^'""^^"^   ^P^'  ^  ^^ve    to 

West     the'    armers     results  "'"''   '^"'^  "'  ^''^  ^-^*'- 
but    as    a    whTle    the  T    ''"'''     ""satisfactory, 

large  sum  fo7t  prlcts   a"nTth "'"     ''T'     ^    ""^'^ 
three   provinces  will  .tin  r  ^'""'^^  '^'"^'  ^o  the 

a  diminished  scare      ZZT''''  P"^P^"^>'  -^^'^°"^h  on 
checked,  extravagance  in  "  .    '    '^'    ™°'"^"'  ^'"  be 

^^  no  actual  diS:i:;vrotr^ir:  ^'r  r^ 

-eofdebtpa^vi^g^lerof^St^^^^^^ 

BRITISH   COLUMBIA 

.J^l  -'"  '°    British   Columbia    has  Ven   r.... „ 

""■..',    '"''    ""''^^l   prorainem    industries     ,f '*»,*"""    '"■■'''"^' 
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money,  are  as  full  of  promise  as  ever.  The  lumber 
business  was  impeded,  first  by  a  great  difficulty  in 
obtaining  cars,  and  later  by  the  general  check  to  sales 
incident  to  the  crop  situation  and  the  money  market. 
This  will,  as  elsewhere,  largely  lessen  the  cut  of  logs 
for  the  moment;  but  taking  this  into  consideration,  and 
having  regard  to  the  very  large  requirements  which  in 
any  event  must  be  supplied,  stocks  in  the  yards  are  not 
likely  to  remain  excessive,  and  if  the  result  is  to  bring 
down  the  cost  of  operations,  the  check  will  have  been  a 
benefit  to  the  situation  as  a  whole. 

In  coal  mining  we  see  enlargement  of  output  and 
opening  of  new  areas,  not  only  in  the  coast  and  inland 
districts  of  British  Columbia,  but  in  the  Prairie  Provinces. 
For  smelting,  to  operate  railway  trains,  for  domestic  and 
power  purposes  and  for  export  coal  is  wanted  in  an  in- 
creasing quantity,  and  so  long  a.'  capital  is  difficult  to 
obtain  it  is  not  hkely  that  production  will  run  ahead  of 
consumption,  unless  very  temporarily. 

Copper  mining  and  smelting  is  now  firmly  established 
on  a  large  scale  as  one  of  the  great  industries  of  the 
province,  yet  but  a  small  part  of  the  known  area  awaiting 
the  advent  of  capital  is  being  worked.  At  the  recent 
bigh  prices  the  business  was  very  profitable,  but  the 
sensational  drop  in  price  has  caused  an  adjustment 
of  wages,  which,  because  of  the  large  profits,  had  been 
upon  an  unusually  high  scale.  The  great  underlying 
fact,  however,  is  that  copper  can  be  produced  here  at 
a  profit  even  should  most  of  the  world's  mines  have  to 
shut  down.  The  smelting,  coal-mining  and  railroad 
businesses  are  intimately  connected,  and  have  been 
growing  so  fast  that  they  have  shown  a  frequent  tendency 
to  get  out  of  line  through  shortage  of  cars  and  coke 
supply,  or  strikes  and  general  labour  troubles.  The 
volume  of  smelting  should  have  greatly  increased  over 
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1906,  but  because  of  lack  of  coal  supply  and  of  cars  it 
remained  stationary  " 

stndes  m  many  parts  of  British  Columbia,  and  legeSbk 
.'gTc're::'  °?!^"-^^^'-"^^"-  are  showing  a  grat^! 

he  future    h  ''''''"'  """  °^  production  is  small 

the  future,  however,  must  be  large,  and  financial  success 
as^we^  have  said  before,  will  depend  on  reasonatHhrp 

The    year  in    salmon    fishinj    was    h™.„j        j 
cwfons  condiUons  of  .he  Fraser  nvi  L  h        ,      '  "" 
and  .he  „„n.b„   o,  .ases  paS  ^e^^v^n  '^^rbZ 

n    .hern  'ZrTVT!!-  "  '"""'  ^  -"■>'"^-  ^^'' 

Canadians.  The  w^^e  fish  ITT"'  °"  ^^^^  ^ghts  of 
importance  to  the  ptvin  e  rndT'h"  M  '''  ^"^^"^ 
the   Governments   concerned    the  ^     .       "^  '""'^"  ^^"^ 

biassed  consideration      ?het  are  oott      ""°"^  -<*    ""- 
UDon    here    which     if  .]r    .  J    ^  ^^  °^^^  "«*  ^nter 

^nanenceand^^wti^cSrhrfis::^?    T^dd^^,^    T 

o-ranr^ith^'rU^"-^^^^ 

Prairie  Provinces  it    wiS     ^  '"^''^"^   """^'^    »"    ^^e 

experienced   ma„age„,en     T  "^   f'^    '^P'^"''    "'"^    ^^^ 

the  most  imZant  on   ..      ""''   ''''  '"^"^^^^  °°«  °f 

the  Governm^    Xds  th:  n""'  '""^'^'  ^^^^^^  '''-^ 
value  of  the  total  1!^.        ^''^  "^^^^^^y    protection.     The 

abon.s26,«,:r.f:d^':::,:  :-t':/.ti"" '^-"- 

=udre  o!  tnis  coming  irom 
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the  Pacific  Coast  was  not  very  large  there  is  no  reason  why, 
in  time,  it  should  not  aid  in  materially  increasing  the  total. 
The  most  noticeable  features  in  the  development  of 
the  province  during  the  past  year  have  been  the  exten- 
sive purchases  of  timber  -  bearing  lands,  chiefly  by 
Americans,  in  connection  with  which  very  large  sums 
of  money  have  been  distributed  to  previous  owners; 
the  increase  in  the  value  of  land  and  the  rapid  settle- 
ment for  agricultural  and  fruit  growing  purposes  of 
the  Fraser  river  country,  the  Okanagan  valley  and 
other  parts  of  the  province;  the  enlargement  of  the 
output  and  the  opening  of  new  areas  of  coal ;  and  the  great 
growth  of  Vancouver  and  of  many  of  the  towns  through- 
out the  province.  In  population,  building  operations, 
bank  clearings  and  custom  house  returns  Vancouver 
shows  an  extraordinary  growth,  even  when  compared 
with  other  Canadian  cities.  Doubtless  it  will  now  sub- 
mit to  some  check,  in  common  with  other  -<laces,  and 
some  sign  of  this  is  already  apparent  in  the  price  of 
city  real  estate  and  in  the  trade  outlook,  but  the  future 
of  the  city  as  one  of  the  most  important  in  Canada 
seems  assured. 

UNITED   STATES 

In  referring  to  Washington,  Oregon  and  California, 
where  in  the  chief  city  of  each  state  we  have  a  bra'..?h, 
it  seems  best  to  deal  with  the  situation  first  without 
reference  to  the  financial  troubles  of  the  past  two  or 
three  months.  So  far  as  the  products  of  the  three 
states  are  concerned,  another  year  of  great  added  wealth 
has  been  experienced.  In  some  directions  results  have 
not  been  as  good  as  in  the  previous  season,  in  others 
better,  but  as  a  whole  the  year  has  been  distinctly 
prosperous.  The  only  industry  in  which  results  have 
notably  changed  for  the  worse  is  lumber.  In  all  three 
stales   there  was  during  the  winter  of  1906-7  a  shortage 
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aLTv  "^"''"S,,^"""''  "  paralysis  of  tte  lumber  trad. 
and  th,s  „a,  followed  early  i„  ,he  summer  by  a  di«ta5 

over-s„pp„  of  lumber  in  STn'ra'^So^'ATa^cLr 

r„r;rfo:  rur^^T'  -"  '-^-  -- 

scale  than   u^u^)      ^u      ^^'""^'^^   °"    ^   much    smaller 

an"1s1lrari:cnirom"rV^°''^''-°^>? 
compared    >rieh    e^«Ir„    ,      ?  °  '°^  '°  ">»  "■"'  »= 

.adLaould  r^dTXsSfT  j;  r„ir  ■    ''= 

.ar,«  irs  sry-oTtrir  °;'^"  --  "■« 

and  hay  were  ud  fo  nL  '  ^"'^    °*^5'  Parley 

Pnees  l^.TJlTj.  bleT'^  '^^^^/e  ^  ^^^''^' 
the  result  of  several   Lr.  "^  farmers,  as 

shape  finani^rl^rSrof  T'  "^  '"  "^^"^"' 
factory,  but  pnis  have  bLn  tol  t''  Tl  ^"^'^  ^^"^ 
The   dairy   busJ-iess   in    oLl  ^°   ^^  profitable. 

wool  clip':,f  Cal^Smil  and  Ore  ^°"'  '"P'^^^'  ^^  ^''^ 
pounds.  ""^  ^'^^°°  ^as  over  40,000.000 

yea^,:^  i„:^  r:  ^-t  '-  ^^^  -  -eUent 
being  $70,000,000  to  S75  OOO  000  Th  n '™^  '""''' 
crop  was  considerably  iarl  th  J  f'  ?^°°  '"^' 
Washington  is  also  likely  sZ  tn  u  ''^^'  *°^ 
tant  fruit-growing  stat.  ^L  Ha'L"  "  '"^^ 
handled  to  a  considerable  extent  tfrou^hs  T'  "°P' 
was  the  largest  in   th*.    h.cf  ;'''^0"gn  San  Francisco, 

not  much  lafger  than  the '"^  "'.  '''  "^"°^^'  ^'^"^"^h 
total   yield   Z  440  000   .    ^°^'  f  ^^°^  ^"^  ^^06.     The 

Jeet-ri^t  sugT to'TLttt' oT^OOO^tr  ^"^^^ 
duction  in  California  of  drv  Z  sr    .  ^^'  P^' 

than  for  the  previous    year^^fn    In     T""  ""^^  ^"^''' 

year-m    all    about    70,000,000 
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gallons.  The  yield  in  petroleum  was  40,000,000  barrels, 
against  36,000,000  for  the  previous  year,  and  the  price 
has  been  so  much  higher  that  some  of  the  large  users 
of  power  are  going  back  to  coal. 

The  total  product  from  the  soil  and  the  mine  in 
California  for  1907  was  about  $360,000,000,  a  very  large 
part  of  which  is  exported,  so  that,  with  a  population  of 
about  one  and  a  half  millions,  the  state  is  assured  of 
continued   prosperity  under  almost  any  circumstances. 

The  catch  of  salmon,  as  in  Canada,  has  been  dis- 
appointing, but  with  a  fair  run  of  lower  grades,  which 
have  not  always  been  saleable  in  the  past,  but  are 
easily  saleable  now.  This  year  stocks  are  so  low  and 
prices  so  high  that  sales  have  been  readily  made,  and 
the  year  has  been  fairly  profitable  There  is  need  in 
the  United  States  as  well  as  in  Canada  for  "strong  and 
intelligent  action  by  Government  in  order  to  save  this 
great  industry.  If  we  have  a  few  more  years  of  the 
present  reckless  disregard  of  the  future,  we  may  lose  for 
ever  a  great  source  of  wealth,  which  should  be  available 
for  all  time. 

Notwithstanding  a  moderate  falling  off  in  the 
northern  trade  from  Seattle  and  the  sharp  check  in  the 
lumber  business  at  San  Francisco,  the  shipping  trade, 
both  coast-wise  and  trans-Pacific,  has  been  profitable 
and  large  in  volume. 

The  income  derived  by  these  three  states  for  several 
years  past  from  their  great  crops  of  natural  products, 
and  in  some  parts  from  mines  and  from  the  trade  with 
Alaska  and  the  Yukon,  has  made  them  unusually 
rich,  and  conditions  have  been  so  entirely  different  from 
earlier  periods  of  expansion  that  they  felt,  perhaps,  too 
self-reliant  regarding  the  expansion  which  was  undoubtedly 
going  on  in  all  towns  and  cities.  Apart  from  the 
peculiar  c  iditi .ns  of  San  Francisco,  it  doubtless 
seemed    to    them    that    the    improvements,   public    and 
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private     being    made    in    every    direction     were    quite 

=rii.'f  ei^^  oTr;i^.  o.r  ^"v^- "" 
c.er.^t%r  pi;-  rnr^t^-TonruV" 

nature  fails  to  be  as  bountiful  as  in  Lenf  "^^ 
The  check  to  building  operations  was  as  necessarv 
here  as  elsewhere,  havin?  reirard    tn   ,u  necessary 

of   the    world;    a^d     aTainsl    th/^  '"oney  markets 

the  volume  of 'some  trades  here  m^rbTTett""'^  ^" 
wholesome  range  of  prices  and  scl  of  el  /°" 
generally,  which   we  hone  willT  .  expenditure 

basis  for  many  years  to'com"  "'^   '  ""*^"^^^  ^°-" 

Taking  the  United  States  as  a  whole    ^n^.u 
crop  of   cotton    has    been   raised    and      '  T  ^'*' 

good   prices,    and    while    the    ^ain  T^  '^''^   ^' 

slighUy  less  than  those  of  either  S  or  TZ  th     '''f  ""^ 
the  higher  price  is  considerablv  grel/tl  t.;  '^''' 

the  agricultural  basis  of  the  countrv  h.     ^  '' f° '''^' 

tained.     During  the  winter  oflOOfi  7  .u        ''°  ^""   ^"^- 
of  the  United   States  h.H     u  ^^^  """^^  "^"^^^^ 

the  fact  that  the  efn         '     °^'^''''  "-^P^^tedly  reflected 

and  in  pric  s  comm'on  r  "  '""'"^'  ^°  ^^^^^  -^"-^ 
had  outrun  he  worTd°s  sunn,°  ':;'"''  "'"^^^'"^  ^°""^"^' 
a  short  stock  eJchaLeZ''''  "°°^^'  "'^^  '°  ^^rch 
this  condition.  I^t^ar ^S  ^ l^e^^^^  ^ 
great    railroad    systems,    invohW    ve,t    ,  P^^°'  °^ 

tures  of  monev  could  L!       J^^         -^    ^"^^    expendi- 
became  percepribly  dea"  e    ^Z' '"  ^ '^^"^^^  -';  money 

building    operatior-    r  °"^  '°^"''  ^"^  ordinary 

fir,o„  •  ,    °P^'^^"°^      were    somewhat    checked         q^k 
financial  journals   sur^ested    th^t    2       ''^''''^^-       Sober 
a  crisis,    but   during ''fh!  "^^"^   approaching 

However,  during  the  weem  ""'  "^^  '""'^^''^ 
decidedly  critical  .il.T^  L^  -"^  ^^''  ^^^^^^^  ^ 
^^-^.totheactsofsr^f^—    --^- 
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which  had  apparently  forgotten  the  principles  on   which 
such   institutions   should    be   based.      The  failure  of  one 
of    the    largest    of    these    companies,    and    runs    upon 
several  others,  created  panicky  conditions  in  New  York, 
and   this  state  of   feeling   rapidly  spread   throughout  the 
country,    causing    timid    individual    depositors    to    with- 
draw   money  and    lock  it  up,   and,   a  still   more  serious 
matter,    causing  country    banks  to   attempt  to  build  up 
reserves,  in  some  cases  needlessly  large,  by  drawing  their 
balances  from    the    reserve    cities.      Under    the    banking 
system    of    the    United    States,   because  of    an    inelastic 
currency,  but  quite  as  much  because  of  the  laws  regard- 
ing reserves  and   the   peculiar   system  under  which  they 
can  only  be  used  for  the  very  purpose  for  which  they  are 
held  at  the  expense  of  breaking  the  letter  of  the  law  and 
thereby  creating   a  panic,  the  effect   of  this  hoarding  of 
currency  was  to  paralyze  business  and  cause  on   the  one 
hand  a  premium  on  currency  for  a  short  time  as  high  as  3J 
per  cent.,  and  on  the  other  the  creation  of  a  temporary  cur- 
rency, illegal  but  eminently  sensible,  in  order  to  enable  the 
business  of  the  country  to  go  on.     At  the  same  time  gold  was 
imported  from  Europe  to  the  extent  of  over  $100,000,000, 
and  while  this  was  an  extraordinary  evidence  of  ability 
to  apply  heroic  remedies  to  the  situation,  the  very  fact 
that  it  was  necessary  and  possible  to  obtain  this  very  large 
sum  from  Europe  naturally  alarmed  the  money  markets 
there,  because  it  was  a  concrete  example  of  the  violent 
and  enormous  forces  which  American  trade  and    finance 
can  exercise  upon  Europe  when  the  pendulum  has  been 
allowed  to  swing  too  far  in  one  direction.     The  situation 
is  now  steadily  improving,  the  gold  importations  and  the 
premium    on    currency,    have   stopped   and  the  reserves 
of  banks  are  being  brought   back   (.     the  legal   require- 
ments.   How  far  the  enormous  fall  in  the  price  of  copper, 
and  the  more  moderate  fall  in  other  metals  and  in  lumber, 
will  be  followed  by  a  general  fall  in  the  price  of  all  com- 
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modities,  it  is  too  early  to  estimate      R„f  oc  .1, 

The  hope   has   been   confidently    exoressed  ^« 
occasions  since  1893  that  the  United  S^^^  Z   ""^"^ 

about  reforms  in  its  currency  and  h.t" "°  '"°^ 
Partly  because  the  situation  is  full  of  d  ffi^  ;^^^^™^- 
present  in  most  countries  nothing  nf  L  •  ^'®""^"^^  "°t 
yet  been  accomplished    but  the  d  IT""'  °^'"''"  ^^' 

the  public  throughout  the  United    .r°''-  "  '''°^"  ''""^ 

:^t^er:iz!~ 

beta.enrrrm^:.;^rd;;:r^^^^^^^    -^--^ 

all  of  us  res  dine  outside  th^   tt    *  j  o  ^  ^^^^  ^o'' 

that  While  strinVcyt  IneyTa  ^^:  '^'^f 
expansion,  the  extraordinary  features  wh^h  i  ^  '"^  *° 
the  monetary  troubles  of  the  UnkS  St!. '  f  "^'^'T''^'^ 
ether  countries  are  d.,P  o         .  ^*®^  ^^^"^  those  of 

enforced  revision  ot  the  EMk  Ao,  "°  '""'"  " 

it  is  »ell  to  bearin  mL,h  .         »''^'y'en  yean,  and 

.i-  When  .heXuZn'  coleae;".^''"?'''^  '-= 
takes  place.  connected    therewith   usually 

thel':ubt":fi89f eUher "'  T^^'^"    ^°   ^'^^^  ^°"°-ng 
standards,   crop   cond  tion.  T"'"'^  ^"'^^^'^^^  -"' 

goods  rei;tivel5  t^h     del^;        T'  °'  ""^""^-^tured 
crops  are    harve  "ed  next  '°'^'  ^''"^'^"'^   ^'^^  "^"^1 

industrial activitvhouWne'??.'  "''-^  '"^^   "'^^^"^^  ^^ 
The  marketings   he  ictua         'j^™"^''^"^  ^orth  America. 


^-^^  lt'.i- 
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generally  can  be  induced  on  the  one  hand  to  exercise 
its  power  of  saving  to  a  greater  degree,  and  on  the 
other  to  moderate  somewhat  the  pace  of  its  industrial 
expansion,  especially  as  regards  the  fixing  of  capital  in 
betterments  of  all  kinds,  we  neel  not  fear  for  the 
prosperity  of  the  farmer  through  ut  North  America 
or  that  our  workshops  will  be  idle  >  an  extent  which 
should  interfere  with  a  sound  a.  reasonable  pros- 
perity. 

The   resolution   for   the   adoption  of   the   Report   was 
then  carried  unanimously. 

The  Chairman  :  I  have  now  to  submit  a  resolution 
regarding  a  by-law  authorizing  an  increase  of  the  capital 
stock  of  the  Bank.  In  asking  you  to  pass  this  resolution 
we  do  not  wish  to  convey  the  impression  that  at  the 
present  time  we  have  any  intention  of  issuing  new  stock. 
We  merely  desire  to  be  prepared,  so  that  in  the  event  of 
our  business  making  it  at  any  time  clear  that  it  would 
be  wise  to  issue  any  part  of  the  sum  we  now  ask  you  to 
authorize,  we  shall  not  be  subject  to  the  delay  incident 
to  calling  a  special  meeting  of  the  shareholders.  The 
by-law  reads  as  follows  : 

"Whereas  the  capital  stock  c.  The  Canadian  Bank 
of  Commerce  is  now  Ten  Million  Dollars,  and  it  is  ex- 
pedijnt  that  the  same  should  be  increased  by  Five  Million 
Dollars,  be  it  therefore  enacted  as  a  by-law  bv  the  share- 
holders of  The  Canadian  Bank  of  Commerce  assembled  at 
an  annual  general  meeting  held  in  the  Board  Room  of  The 
Canadian  Bank  of  Commerce,  at  the  corner  of  King  and 
Jordan  Streets,  Toronto,  on  Tuesday,  the  fourteenth  day 
ci"  January,  li)08,  that  the  capital  stock  of  The  Canadian 
Bank  of  Commerce  be  and  the  same  is  hereby  increased 
by  the  sum  of  Five  Million  Dollars,  divided  into  one 
hundred  thousand  shares  of  Fifty  Dollars  each." 

I  will  now  move,  seconded  by  Senator  Cox,  that  the 
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said  by-law  of  The  Canadian  Bank  of  Commerce  read  to 
the   meeting  by   the   President   be  passed   by  the  share 

S  of 'h "'n''t  ""  '"'"  '^  ^^^'^"^'^^  ""^-  ^he  Corporate 
Seal  of  the  Bank,  countersigned  by  the  President  or  Vice- 
President  and  the  General  Manager 

Senator  Cox  :   I  have  pleasure  in  seconding  the  reso- 
lution which  has  been  moved  by  the  President 

follouing   resolution  :    That    the   thanks   of   the   meet  n^ 

are  due  and  are  hereby  tendered  to  the  Pres^enTv  ce' 

resident  and  other  Directors  for  their  careful  att  ntfon 

arelr'tuTT         '''  ''^"'-     '  ^^'""^  '^^  shareholders 

s  Linr  T  H  r  I   '°'"p°''^  °^  '"^^  °^  '^^^  high 

ha't'the  r  ' ,  ;?■  '''  ''^"  ^°  ^^  congratulated  on 
having  the   General   Manager  restored   to   health      Thev 

shJet  Tut'"  'T  "'•'^'  ''  "°^  ^^^"^^  -^°  this  balance 
un  versa" and'  ''7  -"siderable  moment,  namely,  the 
down    o  Th     f  ""^^  '''"''"'>'  ^'^^^'''  f'-^'"  the  President 

th       inv"  'tmrnri"  ""f  '''  "^""^>''  ^^^  -^"™  "P^n 

the  proce:drn  fto'  ayThtn  mutt"t"    ^'""^^     ^^°"^ 
the  shareholders  is  tL  T  ^'^'^  ^assuring  to 

n^ent  which  hi  K  ^^  '''''"  ^'^^  exhaustive  state- 

A  Bank     L  The  c"    h"""^'  '°  "^  ^^  ^''^  ^^^-^-t. 

-4  a;/„„t— t;\r= -— i: 
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and  the  business  possibilities  of  the  countries  ii.  vhich 
it  does  business,  and  the  address  of  Mr.  Walker  shows 
an  amount  of  research  and  intelligent  appreciation  of  all 
the  financial  business  of  the  world  that  must  redound 
very  largely  to  the  success  of  The  Canadian  Bank  of 
Commerce. 

The  Chairman  :  On  behalf  of  my  co-Directors,  I  have 
to  thank  you  very  much  indeed  for  the  resolution.  It 
has  been,  as  you  can  realize,  a  more  difficult  year  than 
usual,  and  I  am  sorry  that  the  report  I  have  read  is  not 
as  rosy  as  in  many  past  years,  but  we  have  always  tried, 
in  stating  the  business  conditions  in  Canada,  t"  be  frank 
with  you,  and  what  we  say  will  be  convincing  in  propor- 
tion as  we  have  been  frank  in  our  statements. 

Mr.  Kilgour  :  I  have  much  pleasure  in  moving  the 
following  resolution  :  That  the  thanks  of  the  meeting 
be  tendered  to  the  General  Manager,  the  Superr.f .  .dent 
of  Branches  and  other  officers  of  the  Bank  for  the  satis- 
factory manner  in  which  they  have  discharged  the  duties 
of  their  several  offices  during  the  past  twelve  months. 

In  moving  this  resolution  we  have  before  us  the  mag- 
nificent statement  presented  to-day,  which  is  all  the  more 
gratifying  when  we  consider  the  exceedingly  trying  finan- 
cial conditions  which  we  have  had,  requiring  on  the  part 
of  our  executive  ofBcers  and  the  entire  staff  more  than 
ordinary  vigilance  and  care;  and,  on  behalf  of  the  Board 
and  shareholders,  I  wish  to  express  to  them  our  warm 
appreciation  of  the  ability  and  prudence  which  has  charac- 
terized their  administration. 

It  also  affords  me  much  pleasure  to  express  to  Mr. 
Laird,  our  esteemed  General  Manager,  our  great  gratifica- 
tion in  having  him  restored  to  us  in  health,  as  we  realize 
that  his  illness  was  largely  due  to  his  zealous,  faithful 
etlorts  in  the  interests  of  the  Bank. 

I  desire  to  mention  with  sincere  regret  the  great  loss 
the  Bank  has  sustained  in  the  removal  by  death  of  Mr. 
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Mathewson.  the  late  Manager  of  the  Montreal  Bra.ich 
Mr.  Mathewson  began  his  business  career  in  1870  as  junior 
:n  Montreal,  and  served  the  Bank  in  various  capacities 
until  1882  when  he  retired  to  accept  the  position  of 
Manager  of  the  Bank  of  Ottawa  at  Winnipeg.  Subse- 
quently, however,  he  returned  to  the  Bank  of  Commerce 
as  Manager  at  Winnipeg,  and  from  there  was  transferred 
in  1899  to  Montreal,  where  he  remained  until  the  time  of 

•n  I'^^'fJ"  ,^'°^'^''"b"  '^^t.  Mr.  Mathewson's  position 
will  be  d.ir.cult  to  fill.  As  a  citizen  of  Montreal  he  was 
ic  entificd  with  many  of  the  city's  commercial  interests. 
He  was  highly  esteemed  by  members  of  the  business  cora- 
nmnity,  and  was  eminently  qualified  to  take  an  important 
place  in  all  that  concerned  the  financial  and  commercial 
interests  of  that  city. 

Mr.  Crathcrn  :  I  have  pleasure  in  seconding  the  reso- 
lution that  has  just  been  moved  by  the  Vice-President, 
and  m  the  first  place,  on  behalf  of  the  shareholders  of  the 
Bank  as  well  as  the  Directors,  I  would  tender  our  most 
sincere  congratulations  to  our  General  Manager,  Mr  Laird 
on  his  restoration  to  health  and  strength 

In  regard  to  Mr.  Matliewson.  we  in  Montreal  fc^  that 
we  have  suffered  a  -  e-  .-  great  loss      Rv  tu.  .     . 
nf  ft.»  T3o  1    u  y  '"^  customers 

In  l^».r  r  r'  """'^  ^'^^''^  '^'P'^'^^  ^"d  esteemed. 

{lliVVT^"^  ^y  acclamation  as  President  of  the 
Montrea  Board  of  Trade,  the  first  banker  that  had  been 
_ed  to  that  position,  and  I  can  safely  say  that  no 
gentleman  ever  retired  from  the  position  c  .  rvingwi^h 
hnn  the  sympathy  and  admiration  of  the  Board  of  Trade 
more  than  did  Mr.  Mathewson. 

The  General  Manager  :   On  behalf  of  the  staff  I  thank 
you  very  kindly  for  the  way  in  which  you  have  received 

ave  Set'bT-  .  V'-^  ^^"^  ^°  ^°  ^^  ^^"^  than  ^e 
have  been  able  to  do  in  the  past.     I  also  thank  vou  for 

refer^;:?/''""'*'"?.^"'^  ^'^"°"'  ^^^  '"  ^hich  you  have 
referred  to  me.     I  believe  we  have  a  staff  that  is  second 
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i:'l   to  ckct   Inrect'    ■ 
lis  pi:    )0.s(    the  balioi 


to  n«  ii-  in  batikinK  in  Canada,  and  it  g  is  mv  vcrv  great 
.stti-i.iction  to  ackrowledgc  the  kindi  iml   considera- 

.  on  and  the  help  Uiat  all  the  o      crs,   i.  .m  highest 

to  til   lowest,  have  given  me  during  the  pas^         i 

"   was  then  moved  by  Dr.  Ho-^kin,  secoiu.  J  1  y  Mr. 
L:.  \i    W  ood  : 

it   the  .     ctiiis;  do  now  pr 
for  uie  coniin;    vcar,  and  that  lor 

box  !)■  or  cned  ami  remain  opei'  until  .wo  o'clock  this 
da\  the  ii.il  to  !  closed,  uowcm  wl, -never  five  minutes 
shall  have  ehu^sed  without  a  voi-  b(  ing  tendered,  the 
result  of  thf  ction  o  be  reyHtrti  1  by  the  scrutineers  to 
the  General      .inager 

The  nit.eung  vv.i-  thei.   .idjo.irned  until  2   ,•  m.,  w'  ■•n 
the  scrutineers  reported   that    i  le   !)v  law    increa    ng      ie 
capital  s(   ck  .  t  the  Bank   Mad  been  carru      unanimous    . 
and  that   the   ;   lie -ving    K^n'lenicn    had  been  elected  ;/ 
Directors  for  ih^.  ( nsuing     ear  : 

B.  E  Walker  Rober'  Kilgour,  Hon.  Geo  ..  Cm, 
Matthew  Leg^.it,  james  .rathern,  J  .hn  fosHn.  K.C  , 
LL.D.,  J.  \V.  J  iavelle,  .\.  Kingman,  Hon.  L.  .\Icl  Joi.s, 
Frederic  Nicl.  lis,  H.  !•  Warren,  H  W  C  iward:,, 
Z.  A.  Lash,  k^  R.  Wood. 

At  a  leeting  .  ;  i  fu-  newly  el  cted  tio  1  .  •  r--  tors, 
held  subsequently,    .Mr    "i.   E.   Walker  v        d.  •  re; 

dent,  and  Mr    Robert  1    Igour.  V^ice  i're^      nt 
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A.  L.  Hamilton  . 

PRINCE  ALBERT,  Sask.       .      . 

E.  G.  S:iA.MN'f>N 

.. 

PROVOST,  Alta 

W.  V.  Gordon 

Act.  Mgr. 

RAUISSON.  Sask 

.     C.  Cauy     . 

Manager 

RED  DEER,  Alta.      .      .      . 

\V.  1,.  Gibson 

REGINA.  Sask 

H.  F.  Mytton 

„ 

RIViiRS.  Man 

R.  M.  Saundbes . 

. 

SASKATOON.  Sask 

W,    P.    KlKKPATPICK 

.. 

STAVE  LV.  Alta 

Thomas  .Andrews 

. 

STONY  PLAIN,  Alta 

A.  M.  Bhuwn  . 

., 

&TRATHCONA,  Alta.       . 

G    W.  Marriott 

.. 

SWAN  RIVi; R.  Man. 

J.  A.  Smith 

. 

TREHERNE.  Man 

.       J.  S.  MUNEO    .       . 

. 

TUGASKE.  Sask 

C    S    Krkrmam 

Act.  Mgr. 

Manager 

VEGREVILLE.  Alta         .      .      . 

»-  ■     »*■      I     nKBMAn 

.      W.  P.  Perkins     . 

VERMILION.  Alta.                 .      . 

H.  M.  Stewart    . 

VONUA,  Sask 

J.  C.  Kennedy     . 

H 

WADENA.  Sask 

A.  L.  Jensen 

. 

WATROUS.  Sask 

A.  M.  Andrews  . 

. 

WATSON,  Sask 

Henry  Kerr 

WETASKIWIN.  Alta. 

.     H.  I.  Millar 

« 

WEYBURN.  Sask 

A.  S.   SWINPOKD 

- 

WINNIPEG.  Man 

/  John  Aibd 

- 

'   \  R.  A.  RUMSBT 

Asst.  Mgr 

Do.         ALEXANDER  AVE. 

.     R.  E.  N.  JoNBB    . 

Manager 

Do.         BLAKE  ST.         .      .      . 

•             • 

■ 

Do.         ELMWOOD    .      .      . 

A.  N.  Strang 

■ 

Do.         FORT  ROUGE    .      . 

.     H.  L.  Wethby     . 

« 

Do.         NORTH 

H. W.  Trenholmb 

* 

Do.         PORTAGE  AVE.      .      . 

.       G.  M.   PATTBEtON 

. 

"•'If!  ^o^vGR.•\.ss.  Sasc.       .    . 

C.  Hbnsley    . 

. 

BRAmUES-Comwutd 


ONTARIO  AND  QUEBEC 

AYR  . 
HAKKIE 

BELI.KVILLE 

BERLIN 

BLENHEIM 

BRANiloRD 

CA^ UGA 

CHaTMAM 

COBALT 

COLLING  WOOD 

CREDITON 

URESUEN 

OL'NUAS      , 

XJUNNVILLE 

EXETER 

FOREST 

FORT  FRANCES 

FORT  WILLIAM 

GALT 

OODKRICH 

OL'ICI.PH 

HAMILTON 

Kl\C,ST(i\ 

LATCH  :oRD 

I.I.VDSAV 

I-ONUON 

WON       EAL 

Do.         DE  LORIMIER 
Do.         WE.ST  KNU 

ORANGEVILI  .  • 

OTTA.VA 

Do      BANK  ST 
PARIS 
PARK    ULL 
PARR  V  SOUND 
PETERIiuRO 
PORT  ARTHUR 
PORT  PERRY 
QUEBEC 
KAINV  river' 

ST.  CATHARINES 

SARNIA 

SAU.T  STE.  MARIE 

StAFORTH 

SI.MCOE  ■      ■ 

STRATFORD 

STRATHROY 

THEDFORD 

TORONTO 


Do. 


BLOOR  AND  YONGE 


•  H  M.  Lay  . 
H  J.  Ghabrtt 
C.  M.  Stork    . 

•  O.  M.  Wr,,.,   . 

W.  C.  JOHNSTO.N 
H.    W.    FiTTON 

J.  L.  Baknuh 
J*MBs  Simon  . 

S.   II     LoOAN    . 

•     C.  D.  Nkvili. 

O.    W.    HAHKl.stiN 

H.  O,  Mathbwson 
F  C.  O.  MiNTV 
R.  T.  MnssBN 
f».  W.  Haukison 
H.  E.  TvLoH  . 
F  M.  UiBsiiN 
A.  A.  Wii.soN 

C.  E.  A.  Dowi  iiH 
R-  S.  Williams 
J.  M    Di  K, 

D.  U.  D^WAR 

P.  C.  Strvrn'son 
^\    fL  Collins 

"  ■  C.  T.    MoHSON 

JitrrBnv  Hale 

,  H.  B    Walkir 

I  Wm.  i.rooat  . 

J-  P.  Taii.lon 

H   B   Parsons 

W'.    M     LUGBDIK 

RiibkhtOill 
C.  R.  Armstrong 

R.  C.    MAn-HRHSON 
T.    L.    RoGBKS 

!•;    M.  LocKiR 

•  D.  HlT.HES  ClIARLBS 

•  A.  W.  H    .,,»„    . 

J.  McE     'U  RRAY 

W.  H.  Imnsrord 
H.  W.  Ukaiiah 

R.  G.   VV.  CONOLLY 

A.  D.  McLean  . 
George  Williams 
f-  F-  Parkes 
W.  C.  J.  Ki,No 
Wm,  Maynard 
L.  H.  Dampibr 
J.  Fullek 

\  C.  Cambib 
•     Jambs  Bhydon 


Maranar 


Aut.  Mgr. 

Manager 


Asst    Mgr. 
Manager 


URAtiCllES-  ContiniMd 


TORONTO.  MARKET 

Do.     PARKDALt      .      . 

Do.     PARLIAMENT  ST.     .      . 

Do.     OLKEN  AND  BATHURST 

Do.     yUEEN  EAST 

Do.     SPAUI.N.X  AND  COLLEGE 

Do.     Yf)NOE  AND  COLLEGE 

Do.     YONGEANDQ    HEN      . 

WALKERTON 

WALKERVILLE 

WATERLOO 

WEST  TORONTO 

WIAUTON 

WINDSOR    . 

WINdHAM        .      . 

WOODSTOCK  .      . 


T.  A.  Chuholm 
W.  A.  COOKB 
A.  H.  Ciii*si 

E.    M.   Pl.AYTBIt 

J  M.  Heclit  . 
){  F.  D  SSWiLL 
O     C.T.  PlMBEKTON 

H.  C.  Rab 

r,     A.   llillLAND 

A.  W.  Ridout 

J.   MooMMA.1 
J.   B.  .McCUAlG 
J.  J.   Al  KIS 
E.  p.  OoWBB 

A.  E.  Smith 
P.  Cboislbv 


Manattr 


MARITIME  PROVINCES— 

ALBEkTON  .      . 

AMHERST 
ANTIGONISH  . 
HARRINGTON 
■RinGEWATER 
tllAKI.OTTETOWN 
HALIFAX 
MIDDl.iCTON 
MONTAGUE 
NEW  GLASGOW 
PARRSBORO 
ST.  JOHN 
SHELBURNE 
SOUR  IS 
SPKINGHILL 
SUMMERSIUF 
SYDNEY 
TRURO 
WINDSOR  .      . 


UNITED  STATES- 
NEW  YORK 

PORTLAND,  ORL 

SAN  FRANCLSCO 

Do.         VAN  NESS  AND  EDDY 

SEATTLE     

SKAGWAV 

GREAT  BRITAIN- 
LONDON.  2  Lombard  Stmt.  E.C. 

S.  Cameron  Alexander  \ 
H.  V.  P,  Jones  .  .  J 
Adau  Stodakt   .... 


W.  C.  Lawsov 

J,    H.    MoKMISli'* 

J.  H  M<y>  AID 

F.    W      HOMKB 

H    C.  Duncan 
II.  A.  Holme* 

D.  Macoilliviiay 

C.    W     MuNTCOWPUV 

L.  H.  CiiPMN 
B.  LkVbbeh  . 
A.  E,  Ctumr 

F.  B.  Fh*-..  is 
T.  W.  M»..RE 

G.  W.  Si  iiibk!  ani> 

E.  B.  Faikba.  Ki 
H.  A.  Holmes 
E.  )i.  Ihbi.and 

S.  N.  Moppat 
J.  A.  Russell 


lt«naf*r 


A.  I.  Mgr. 
M  anaRer 


W»i,  Gbat 


I., 


.•\genu 


,  C.  D.  Mackintosh      .  J 

F.  C.  Malpas  Manager 

G.  W.  B.  Heathcotb     Asst    Mgr. 


G.  V.  Holt 
W.  T.  White 


Managers 
Aast.  Manaser 


Manager 


BANKERS   AND   CHIEF   CORRESI      VDENTS 

GRKAT  BRITAIN- 

''"n';,l^S;'K'^«,'"„^i°',ScotU„d.  Uoyd.  B.„W  Li^iud;  U„i«,  C  London 
UNITED  STATES— 

Huffalo.  Chk  AGO— The  Pinit  i.ation.l  |)«nk  Th,  NT'Ti?*  f^SPI''*  •  Bank  of 
l;'«T» oiT—Tlir  Pf open-Slate  Bank  Thi  Ki.!;  w..  "J*/'"'  National  Batik: 
T„  North  Ue.t.rnNat.onii  Bank  Niw  A^f  .It'J""?',,'*:."'' '  "'""iAfou?!' 
B^nk.  I'lTTa-.-ao-Thr  Mellon  N«iinr,.irii*r*'?*  <-o"n«rci«l  National 
ArT,eri«n  National  B.nkrSTP*i''i°3i'  '!?"''•  St  l.oi,,,-The  M.ch.V^I 
SA,Tl,«KirtiTr— TheDe«ret.\ati,,;aiii     L   t'°"*'^"'™»"  Atr*rican  Bank 

AL  STRIA— 

Ainjlo-AuHrtan  Bank. 
BEU-.ILM— 

J.  Ma.thieu  &  FU..  Bru««l.;  Banqu.  d'Anve,,.  An.we,;, 
FRANCE- 

Cr«it  Lyo„„i,;  SocWt*  G«n<ral. ;  U«rd  Fr*«.  ft  Ck.    Pan, 
GERMANY— 

t'oa  der  Disc    nto-0«»elUch»/t. 


-nnB.  An,,terd.m;  D.conto  Maauch.ppij.  RotUrdam. 


.'•i.'J 


-'<,  «iid  Shanghai  Bank- 


\frica.  r.irr'ted. 


D«    •«;>,«  ilank;  L". 

Holland 

Twenucha 
ITALV- 

Banca  Cotnm.-  ■    \- . 

SWITZEkLANI  - 

Ban.,ue  FWera,.       .  ....  ..hwei«:ri.ch.  K„dit,n.tal, 

iN-piA.  CHINA.  JAPAN  AND  THE  PHILIPPINE 

SOUTH  AFklCA- 
SUndard  Bank  of  South  Air'.,  Limited;  Bark 

'^U^nl^    a   ^  ^^°  ^'^"  '•^"'^ 

Tus.rauiu.limilid'"'       '  ^'•''=    ^^  "'  Au.tralwu;    National  Bank  d 
HAWAIIAN  ISLANDS— 

''"'^i^i^^S'^'r^J^'^&ti^r-    ^''--OBra.ilUnBan.    Li„i.,d 
MEXICO- 

Banco  de  Londrea  y  Mexico. 
WEST  INDIES— 

^''"^'^°"'^°Hivfe*u°Si.^"~*~'  Colonial  Bank  and  Br.„ch«:  N.tioo. 
"KHMUD/    . 
^-       "«'  r.r     .,,0,.  Limited.  Hamilton. 


GENERAL   STATEMENT 

30th  November,  1908 
LIABILITIES 


Notes  of  the  Bank  in  circulation 

Deposits  not  bearing  interest $22,231, i29  05 

Deposits  bearing  interest,  includ- 
ing interest  accrued  to  date 72.806,666  97 


Balances  due  to  other  Banks  in  Canada 

Balances  due  to  other  Banks  in  foreign  countries    . 

Dividends  unpaid 

Dividend  No.  S7,  pavable  1st  December. 

Capital  paid  up  $10,000,000  00 

Rest 6,000,000  00 

Balance  of   Profit   and    Loss  Ac- 
count carried  forward 161,244  88 


Dominion  Notes 


>tlier  Banks  in 


S  9,640.845  68 


95,037.796  02 

165,408  36 

1,131,386  64 

1.5.32  69 

200,000  00 


16.161,244  88 
$122,3.38,214  27 


ASSETS 
Coin  and  Bullidn $4,584,049  06 


8,  ,503. 293  25 


Balances  due  hv 

Canada $      11,8.50  55 

Balances   due   by   A(.rents   of   the 

Bank  m  the  C'nited  Kinjjdom.  6.7.'J0,669  18 
Balances  due  by  other    Banks    in 

foreign  countries 3,191,278  88 

Notes  of   and   Chc((ues  on  other 

Banks 4,314,762  .50 

Call  and  Short  Loans  in  Canada 

Call  an<i  Short  Loans  in  the  United  States 

Government  Bonds,  Municipal  and  other  Securities 
Deposit  with   Dominion  Government  for  security 
of  Noteciiculation 


Loans  to  other  Banhs  in  Canada,  secured  . 
Other  Current  Loans  and  I)     ounls.  . 
Overdue  Debts  (loss  (ullv  p.    .ided  for). 
Real  i-:.state  (other  than  Bank  Premises). 

Mortgages 

Bank  I'remises 

Other  Assets 


$13,087,342  31 


14,298.  .561 

7.314,181 

10.622.703 


11 
53 
14 


1,  173,390  71 

450,000  00 

$.W.446.17S  80 

1,061.252  09 

68,694.649  07 

14:;.648  74 

36.325  44 

27.102  91 

1.727.444  33 

201.612  89 


$122.33S,214  27 


ALEXANDFiR  LAIRD. 

General  Manager. 


M^'h^  -'.  ■'-  ■ 


THE  CANADIAN  BANK  OF  COMMERCE 
REPORT  OF  THE  PROCEEDINGS 

OF 

THE   ANNUAL    MEETING   OF   SHAREHOLDERS 
Tuesday,  12th  January,  1909. 

The  forty-second  Annual  Meeting  nf  tu^  cu      u  . . 
The  Canadian  Ban.  of  Co.n,r  l^  t^.f  rrbTn^ 
ing  house  onluesday.  12th  January,  1909.  at  12  o^lock 

Among  those  prestnt  were:—  -     ^  i-  o  clock. 

John  Hoskin,  K.C.,  LL.D.,  Robert  Kileour  F  R  vv  a 
Hon.  George  A  Cox  Hon  I  \r  i  ,  "^°"'^'  E-  R.  Wood, 
r.   r   T    D      u  ^   '^^''■'"  J«"es,  C.  D.  Warren 

Ihomas  Gilmour.   John    L.    Blaiki^     I     Sh     »  \    m       '"' 
O.   Van  Meet.   Will.ani  Garside    Dr     I     H     'f'"^^^^'^' 

'■rank   San, k.L    S     l/'vv'T''   '''    """'^>-  ^''^■^-^'". 

>';"westre;^:z:\:^.^--v";::^Trr"^-^' 

J'  ^  ^'ox,  J.  M.  Clark.  K.C  T  Brv.lnn  v  u  I  V''^'^''"' 
^ViIlian,  Mackenzie.  Frederick  WvdW  " '^"''"- ''■'^•' 
'^•:mi!u.sJa^vis;  Mr.  and  Mr   M  r  '^^"''  ^^™*''' 

>-s  Crathern,  Montrea.'^Hon''v^?r^p"-J:^r-- 
■^-   Kinjfmau.   .Montreal-    W    vr    „,'  ^^ /'"''"'^s.  Ottawa; 

'^-  «•  Walker.  Montreal      Vn       \r^''"'   «""™-"ville; 
r.  .Montreal.    George  Murray.  West  Toronto; 
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William  Gray,  New  York;  John  E.  Belcher,  Peterboro 
H.  W.  Fitton,  Brantford;  George  Reddie,  West  Toronto 
WDliara  Cook,  Carrville;  J.  H.  Morrison,  Amherst,  N.S. 
R.  P.  Butchart,  Victoria;  C.  D.  Nevill,  Collingwood 
J.  W.  Campbell,  Calgary;  William  McAdie,  Oshawa 
A.  Maybee.  Brandon;  Rev.  T.  W.  Paterson,  Deer  Park 
John  A.  Bruce,  Hamilton;  G.  H.  McLaren,  Hamilton 
F.  C.  Bruce,  Hamilton;  D.  Hughes  Charles,  Peterboro 
John  Leggat,  Hamilton;  William  Glenney,  Oshawa 
D.  B.  Dewar,  Hamilton;  Jeffery  Hale,  London;  John  Aird, 
Winnipeg;   Mr.  and  Mrs.  F.  J.  D.  Smith,  Newtonbrook. 

The  Prcbident,  Mr.  B.  E.  Walker,  having  taken  the  chair, 
Mr.  A.  St.  L.  Trigge  was  appointed  to  act  as  Secretary, 
and  Messrs.  W.  Murray  Alexander  and  Edward  Cronyn  were 
appointed  scrutineers. 

The  President  called  upon  the  Secretary  to  read  the 
Annual  Report  of  the  Directors,  as  follows: — 


REPORT 

The  Directors  beg  to  present   to  the  Shareholders  the  forty- 
tcrond  Anm^al  Report,  covering  the  year  ending  30th  November, 
1908  together  with  the  usual  Statement  of  Assets  and  Li»i>iiities 
The  balance  at  credit  of  Profit  and  Loss  Account 

brought  lonvard  troni  last  year,  was $    675,912   10 

The  net  profits  for  the  year  ending  30th   November 

after  providing  fc     all  bad  and  doubtful  debts 

amounted  to 1.627,332  78 

S2.:«)3.244  88 

Which  has  been  appropriated  as  follows: — 
Dividends  Nos.  84,  85,  86  and  87,  at  Eight  per  cent. 

per  annum                                                   %    800.000  00 

Written  off  Bank  Premises.  300.000  00 

Transferred  to  Pension  Fund  (annual  contribution)..  30.000  00 
Subscnpti<jns  t(i  Ouel«f<-  Battlefields  and  Femie  Fire 

Fund.s  and  other  objects 12.0(X)  00 

Transferred  to  Rest  .\ccount hOOO.CiO  (X) 

Balance  earned  lorward    Iftl  244  88 


S2. 303, 244  88 
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AJI  the  assets  of  the  Bank  have  been,  as  usual  carefuUv 
re-valued  and  all  bad  and  doubtful  debts  a.ply  p^ovlS 

Your  Directors  have  the  pleasure  of  reporting  earnings 
amounting  to  $1,627,332.78.  which,  in  vL  of  the  dfs 
turbed  financial  conditions  of  the  year,  we  consider  verv 
saisfactory.     After  providing  for  the  dividendfa^d  for 
the  usual  contribution  to  the  Pension  Fund,  we  have  been 

I    oVo^O^o"?  TT  °'  ^^°'  "^^"'-  Account    ^'add 
$1,000,000  to  the  Rest,  making  that  account  $6.000  000 

ZirZ7.^'^''' ''''•'''■''  ^'  '^^  -^'-^  «^  ^-«-nd 
During  the  year  the  Bank  has  opened  new  branches  at 
the  following  places:  In  Ontario,  at  Crediton  Exete/ 
Fores,  ,nd  Thedford.  the  first  two  and  the  last-nam  J  Wn  ' 
branches  taken  over  from  the  Sovereign  Bank  of  CaS 
m  Manitoba,  at  Rivers;  in  Saskatchewan  at  B^T.' 
A    e^rTa   T^''''    T^''    ^"^^^^^    and^Vtrou^S 

stlt^r UTd  •  e   Vanlin^b"^^^:'  "  "^^"- 
«!!«    \M         rr-   .  Vancouver.    The  branches  at  Ken- 

Avenue.    Vinnipeg.  have  been  closed      Since    he  clo^^f 
Uje^ Banks  year  a  branch  has  been  opened  at  pZ^ 

agencies":f  r  V'l'  °"  "'"^  P^*^'"^'  '"^^  b^»«<^h"  and 
Grea    Briil  ^u  '"  ^'""'*-   ^'^^  ^^"'^^^  States  and 

Offi  h  ?;  ^"'^  '''*  ^*"°"«  departments  of  the  Head 
Office  have  all  bee.  thoroughly  inspected  during  the  ye,^ 

.Polel^rr  thr^  '^^*  ^'^^'^  ^'^  recording^h"ir 
Xerso  1«  *he  efficiency  and  zeal  with  which  the 
ofhcers  of  the  Bank  have  performed  their  respective  duties 

B.  E.  WALKER, 
ioROVTo,  J 2th  January.  Idog  Presuitnt. 
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The  General  Manager  tlien  said: — 

c;kneral  manager's  address. 
In  our  last  report  we  took  occasion  to  say  that,  after 
a  period  of  unusual  financial  stringency,  we  must  expect 
diminished  banking  profits;   and  the  year  now  closed  has 
Lhown  a  general  disposition   to  liquidate  old  obligations 
rather   than  to  create   new  ones.      A  lack  of  confidence  is 
usually  accompanied  by  a  desiie  to  accumulate  funds,  and 
this  means  unwillingness  to  risk  investments  in  enterprises 
whifh     are    attractive    and    desirable.      Our     statement 
gives  every  indication  of  the  great  change  in  our  financial 
position  during  the  year.     We  are  still  feeling  the  effects 
of  the  general    liquidation  already  referred    to,    and    this 
must  he  rcllccled  in  our  earning  power.     Confidence,  how- 
ever, is  returning,  and  we  have  every  reas<jn   to   believe 
that  the  coming  year  will  bring  a  fair  measure  of  prosperity. 
The  net  prcitits  for  the  past  year  show  a  decrease  of 
S ]■_'•". 010. SO  as  coini)ared  with  llie  figures  of  tlic  previous 
year.   l)ut  they  aro  sligiitly  in  excess  of   1()',   per  cent,  on 
the  fiaid  up  capital,  and  under  the  circumstamxs  we  feel 
that  this  result  is  a  \<.ry  satisfactory  one.      Had  it  not  been 
that  the  v.ihniie  of  uur  loans  was  well  maiutaiutd  during 
tlie  earlv  jjart  of  ilie  \ eai ,  the  decrease  would  have  been 
much  greater. 

\Vc  have  i>ai<i  the  usual  dividends  at  the  rate  of  8  per 
cent,  per  annum,  and,  after  providing  for  the  customary 
payment  to  tlie  Tension  Itind  and  lor  some  special  sub- 
scriptions, and  adding  .?1,()()0,0()()  to  t!ie  Rest,  we  have  been 
able  to  set  aside  .SoOlLOOU  for  Tank  Premises  Account,  and 
to  carry  forward  undistributed  proiit^  of  §1(51,244.88. 
This  emphasi.ces  the  jjosition  this  Bank  is  in  as  regards 
the  maintenance  of  us  present  rate  of  dividend,  and.  while 
some  of  the  sharchnl.'lers  luav  feel  that  they  are  entitled 
to  a  larmier  liistribiiticu  of  tlic  firofits  of  tlie  Bank,  we 
believe  the  majuriiv  will  agree  with  us  that  tlie  present 
mouient.    wiicn    we    are    lacing    a  period    of   diminished 
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the  course-  of  the  ncx^Iwo  ^^^"^^^^'•y  should,  in 

Pleted  But  ZZ\  7  ^^^"  "^  '''^'•^^bouts.  be  com- 
parts of  th^s  dun  try  and  ;:"""  °'  ^'^  ^^""^  '"  ^''^  "-" 
by  many  of  t^"e  c  Uerand  Z''""''?"'  ^™"^^  ^"^^''^'^^d 
are  constantly  nak"  de '  7"'  '''"  "^"  ''^^"^^«' 
tion  which  we  find  i   rfiffi'T     '."P""  "'  ^°''  ^"""""oda- 

-to  obtain  L  an;  othltT^hr  "^''  ^™^""^'^^ 

buildings.  ^  ^''^"  ^>'  erecting  our  own 

f7  TOO  738    l^r    T'    ""^    '^'P°^'*^    h^^-e    increased    by 

It  mav  be  interest,W  L  .  T"''"  ^^^""^  '"^^^^»t- 
wath  deposit  If  lizLVr  ''''"  ^'^^^'"^  '^^'  ^-^ 
temporarv   characfcr    h  1   f "''  "^  ^'"'''    "^^^  "^  * 

i"  process  of  ad "1  n  ent    tT  ""^   "'   '^^^^    ^^^"^^ 

When   we   reached    th.'.  ""'  ^  ^"'^''^'^^  ""'»  ^prU, 

.        ■^'-a'^t'eu    the    lowest    pent     SS'^'^'iTniH      -ru 
past  SIX  months   showed  a  sfo.,L  *'^— «^'^.018.     The 

in  our  record  of  Sii3  n  r  -o,  r^  '""■'^'''  ^"''""'ating 
balance    shee      our   ,o  '•    ,^"  '^'  "ther  side  of   the 

Pare.I  wit  ,«3  76S  sT'  '"','"'  *-^7.692.785.  as  com- 
^--.  -ainly  und^  L"'  rd>^^  7'-^^'  ^"^'  decrease 
'-K1    Discounts       which  ^"^^    "^     "^"'■'■^'"'     Loans 

^'-e  of  the  co„re^i, 7:"""^^.  ^^"'^^^  ^"''^^'y  °- 
'''■^  item  the  decTeai^^,';^;;,.^  T""""^'  ^" 
f"!>er  hand,    our    Cill  »n,l    c.  . '        '     ''''"'^'     «"    «be 

«-'.MI.327.  ^"'^    ^^'^"■"^    L°ans    have   increased 
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We  have  not  had  a  recurrence  of  the  difficulties  attend- 
ing the  marketing  of  our  crops,  and,  perhaps,  a  word  on 
this  question  wil!  not  be  out  of  place.  There  was  little  or 
no  apprehension  of  stringency  during  the  crop  season. 
Our  easier  financial  position,  the  wise  provision  for  an 
emergency  circulation,  and  the  fact  that  a  large  portion 
of  the  crop  was  moved  with  exceptional  rapidity  before  the 
close  of  navigation,  all  tended  to  obviate  these  difficulties; 
still  there  is  much  need  to  consider  seriously  permanent 
measures  for  financing  a  crop  movement  of  such  large 
proportions.  It  is  manifestly  necessary  that  there  should 
be  a  larger  amount  of  bank  capital  available  as  a  basis  for 
our  circulation,  but,  even  with  a  considerable  augmenta- 
tion of  bank  circulation  and  the  thoughtful  interposition 
of  Government  measures  of  relief,  we  shall  still  be  brought 
face  to  face  with  the  difficult  problem  oi  taking  care  of 
immense  stores  of  grain  after  the  close  of  navigation, 
when  the  interior  movement  is  over  and  the  grain  is 
warehoused  at  terminal  points. 

A  year  ago  we  were  experiencing  a  world-wide  financial 
disturbance,  with  a  money  stringency  of  almost  unpre- 
cedented severity.  A  policy  of  extreme  conservatism  was 
forced  upon  Canadian  banks,  and,  as  a  consequence,  they 
were  subjected  to  much  criticism  for  their  practice  of  carry- 
ing loans  at  call  in  New  York,  it  being  argued  that  these 
moneys  ought  to  have  been  wholly  employed  in  meeting 
the  needs  of  the  manufacturing  and  mercantile  interests  of 
Canada.  The  fact  tliat  the  banks  have  moneys  lent  out- 
side Canada,  at  a  time  when  there  is  u  strong  demand  for 
accommodation  on  the  part  of  the  business  community 
here,  not  unnaturally  appears  open  to  criticism  to  persons 
who  are  not  possessed  of  all  the  facts,  and,  as  the  subject 
is  one  which  seems  likely  to  continue  to  come  under  dis- 
cussion from  time  to  .ime,  we  think  it  well  to  add  to  what 
has  already  been  said  by  other  bankers  in  reply  to  this 
criticism. 
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over,  the  larger  portion  of  these  loans  is  carried  in    m 
Vork  at  L'4  hoiir.i' #>q11  .-     „  carried  in    New 

cash      Kv       r       ^^"-P'-actically  as  readily  avaUable  as 

much'oZ  "tJ'V"?^"'^'  "'^^  ^'°^'^-  -"  ^-- be" 
loans;    corqJetlvhl"rr  '''"  ^^^"^''^"  '""-"^ile 

amount  at  "cr^ ^  w  Vo^  ^7.^^  """"l  '''''  ^° 
here,    will   conmif„»„  '        ''   '''^  cash  carried 

nnancial  crLcs  hit'  ^vtf  ^  Notwithstanding  all  that 
«^ndingto  New  York  J  '"  ^^?"'  '^"^  '-^"^^^'^^  banks 
take  aianlge  oTthTS^r::  ''  -  Canada,  in  order  to 
t'-ere.  such  a  thing  as  a  bank  o'  Tr""^'  P^^""'"°« 
loans  in  Canada  for  an  ^^^'^'l"'?  Us  commercial 

improbable  onlv  ^  '"'ir  "^  ''^'^  "^'"d  is  absurdly 
years  ha  excesL "Z" f  ' '^['"^  ^'^  ^^'  ^°-^-° 
prevailed  for  mrthanT^^i::  „--/  ^"  ^7  ^^^ 
banker  would  t hint-     f        '^7."^>  s  »n  thi:  year,  and  no  sane 

nections  in  Canal  o  Z  T'  ^""^^^"^  ^-'"^^  <^o°- 
temporarv  ad  "nta./  Ie"lf  .  '™'""'  ''""•  '°^  ^"^^  » 
a  sumcientlv  we"ghTv  fo^!  "/  "'  "'"  ^'  ""  "'"^  ^e 
'ending  Canadian  tnds  outs  deTc"'  !''  '^"'^  ^^°'° 
---isnecessar;^;;^:----^^ 

^leposits  gathered  abro/"  "°  '™'"  '"^"^"^^'  «"^e  the 
tl-eir  cash  rein"  Had  .h 'T'l'  *  '^'^^  P^*  °f 
^-'ed  had  no  dej^sitfand  no  ^^^  ^'  '''  ^^'^  ™- 
«"IV    SlCOOCOOO^w^^l^-t  -  '°^"":^t"  to  Thf^ 
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resources  at  hnm.  and  this  would  not  have  been 
lent  for  commercial  purposes.  On  the  contrary,  in 
order  to  bring  the  total  reserves  up  to  tlie  normal  level, 
not  only  would  a  l!av<  been  necessary  to  add  this  sum  to 
the  cash  reserves  carried  here,  but  also  to  withdraw  a 
further  large  sum    fr.  in   mercantile  loans. 

During  the  panic  in  the  United  States  some  of  our 
newspapers  published  sensational  and  misleading  articles 
to  the  effect  that  the  funds  lent  by  Canadian  banks  in 
New  York  were  tied  up  and  could  not  be  got  back  to  Canada. 
Notwithstanding  the  severity  of  the  panic,  however,  there 
was  not  a  day  during  which  moneys  lent  to  New  York 
brokers  on  call  could  not  have  been  got  in,  and,  while  it  is 
true  that,  if  it  had  been  desired  to  ship  in  ley  to  Canada 
direct  from  New  York,  a  premium  of  3  to  5  per  cent,  would 
have  fallen  to  be  paid,  on  the  other  hand  New  York  funds 
could  at  any  time  have  been  exchanged  for  drafts  on 
London,  and  the  gold  brought  from  there — indeed,  this 
procedure  was  followed  to  a  considerable  extent  by  the 
New  York  agencies  of  some  Canadian  banks.  No  more 
convincing  evidence  could  be  had  of  the  availability  of  call 
loans  in  New  York  than  is  affouled  by  the  experience  of 
last  year. 

On  the  gt  rural  subject  of  the  moneys  lent  in  the 
United  States,  it  may  properly  be  argued  that  reserves  are 
for  use  in  a  time  of  emergency,  but  on  this  score  it  can  be 
shown  that  the  course  of  the  Canadian  banks  last  autumn 
was  not  at  all  open  to  criticism.  In  the  month  of  Septem- 
ber, 1907,  !!ie  total  loans  of  Canadian  banks  outside 
Canada  amounted  to  $88,953,000,  while  at  the  end  of 
November,  when  the  strii'^ency  was  most  severe,  they  had 
been  reduced  to  $64,77.<.J00 — from  which  it  will  be  seen 
that  the  banks  had  drawn  up'  n  Jieir  outside  reserves  to 
the  large  amount  of  $24,0()t  OUO  to  meet  the  necessities  of 
the  mercantile  community  ni  Canada  We  may  be  per- 
mitted to  express  our  opinion  that,  with  very  few  exceptions 
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i'"Iecd.  the  Canadian  banks  last  year  far.H 

situation  with  courage  and  a  nroir         ?     *  "^'y  *^»°« 

tothebusinesscon,.'::i:v    XsTL"u,"b    ':'^^ 
we  are  able  to  say  that  no  lines  of  credt  for       7  '°"'""*^' 
cancelled  and  no  customer  from    rAtLt??  7'"  '''"' 
was   refus<.d    accommodation  ^orhiCr        "''  "'^"'^'^ 
mints.  ""^   ''"  It'guimate   require- 

PRESIDENT'S    ADDRESS. 

It  is  hardly  necessary  to  sav  tu.f  .t 

■.usines,  are  very  m.rjt   ^.^^ZV^.T"^'' ' 

«ere    ihcn  required  to  n,„f   ,1.  • '''"  "«»•     *« 

Purc„..„,  poler  belH    ^r:;™:  ^T'"?'  °"' 
our  share  of  the  result  of  tho  ...7         ^^  Canada,  and 

expansion  in  .enerllexld' tare        h"°"  °'  ^  "°^^^-'«^« 
•■'Xing  of  capital  in  11^"^^         *"''.  P^'-''^"JarIy  in  the 
have   now  Ld  a  year    „  whic'^h'^n''  ""P^-^^-'s-     We 
throughout  the  wor  d  hi"  b  c'  1^  "  '''."  °^  -P-"diture 
'he  money  markets,  and  in  Canada  w'T"''  ''"'^'^  *°  ^^'^^ 
eellent  harvest.     Better  c"ass  t       ?•  ^7  ^^'^'''"^  *"  «" 
have  recovered  in  p  "e  to  suchTn"     .'"  '^'""^^  everywhere 
out  the  apparent  I^s  wh Lh  13         "  ''™°^^  *°  "'P« 
and  which  were,  of  course  real  to  tt    '"T°'''  ^  ^^^  ^^°' 
sell.     The  lessening  of  ^  "^''^  *"e  forced  to 

chase  goods  zz'^i-  Z::^'^^'''^''''  ^°  ^- 

manufacturers  and  merchants  T!  ,1  ^^^'^  °^  "^^"V 
and  I  think  those  who  000^,;  «  '^  ""'  inevitable. 
-  a  year  ago  we  suggest  f^^^^^^^^^^^^  ""^^  "'-^"^^^ 
have  suffered  far  less  than  mor.K  '^*  ^**'  ^''at  we 

we    have  suffered  elugaToT°''"^°""^""-     ^''^^^er 
matter.  °"*'''   ^""^  ""'^  "^n  good  is  another 

<^^^^^:^i:^:^i:^,t^i;^  ^-   ^^^  in  thirteen 
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Owing  to  the  change  in  the  fiscal  year  of  the  Dominion  Gov- 
ernment, which  now  ends  31st  March,  we  cannot  make  very 
useful  comparisons  between  the  years  ending  at  that  time  in 
1907  and  1908,  but  it  is  evident  that  up  to  the  end  of  March, 
1908,  no  decrease  in  the  volume  of  imports  and  exports 
had  taken  place.  But  by  comparing  the  half-years — April 
to  September  inclusive — we  obtain  very  suggestive  figures. 
For  this  half-year  in  1907  the  imports  were  $202,700,000 
against  $149,500,000  in  1908,  and  the  exports  were  $138,- 
200,000  against  $118,700,000  in  1908.  So  that  an  excess  of 
imports  amounting  to  $64,590,000  for  the  half  year  in  1907 
had  been  lessened  to  $30,800,000  in  1908.  As  far  as  the  mere 
lessening  of  the  difference  between  exports  and  imports  is 
concerned,  this  is  fairly  satisfactory.  During  the  ensuing 
half-year — October  to  March  inclusive — both  exports  and 
imports  will  doubtless  show  large  increases,  but  it  will  be 
very  interesting  to  see  whether  we  have  maintained  or  im- 
proved the  relation  between  what  we  sell  abroad  and  what 
we  buy.  So  long  as  we  are  not  only  settling  large  numbers 
of  immigrants  in  our  new  provinces  but  spending  what  is 
necessary  to  prepare  for  still  larger  immigration,  we  must 
expect  to  buy  abroad  more  than  we  sell,  but  financial  safety 
lies  in  preserving  reasonable  proportions  between  our  pur- 
chases and  sales.  The  great  differences  of  the  last  few 
years  have — except  during  temporary  periods  of  strin- 
gency— been  adjusted  with  comparative  ease  by  the  sale  of 
our  securities,  mainly  in  Great  Britain,  but  also  to  a  small 
extent  in  the  United  States.  This  comparative  ease,  it  is 
well  to  remember,  is  due  to  the  high  state  of  our  credit  in 
London  and  sympathetically  elsewhere,  and  the  main- 
tainance  of  this  high  credit  depends  upon  ourselves.  Some 
idea  of  the  growth  in  our  financial  transactions  abroad  may 
be  gathered  from  the  following  facts.  During  1908  the 
total  issue  of  Canadian  securities  in  the  shape  of  bonds  was 
$196,357,000,  of  which  about  $77,500,000  were  in  govern- 
ment issues,  $47,500,000  in  municipal  issues  and  $71,300,000 
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irtf  s:;j;r,r j*^'"='  -'^"-""--  ^o- 

J"caTada""^'" about  *165,000,000 

In ..eu„.ea sue.: :;:::::  ..    ^SS 

The  most  satisfactory  feature  is  the  irenerallv  h.Vh  .u 
acter  of  these  securities.     Without  under Sj  totp  et 
an  opmion  about  any  particular  issue,  it  is  safe  to  sly  tt 
few  countries  have  produced  better  ^curities  ..«»!, 
than  those  issued  by  Canada  in  recent  ""s      Our  hi  h 
credit  clearly  depends  upon  a  continuaLfof "igh  "£ 
IToneTjr  ^"^  "-''-'^''^^  ^"  ^'^  quantitye^em 

THE    MARITIME    PROVINCES 

prices.  satisfactory,  marred  somewhat  by  lower 

therl"  ht'Te'enThe"  °'  f  '"^'  ^^"^^'^  °^  '^^  ^^^  «-. 
localities   but  as  lwhonH''"'?°'  "^"^^^  ^"   ^'^"^nt 
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petition  for  some  years  past,  resulting  in  high  prices  to 
the  fisherman  but  in  losses  to  the  merchant.  Prices  have 
now  fallen  to  a  level  which  should  eventually  put  the  trade 
on  a  sounder  basis. 

The  hope  of  an  improvement  in  the  markets  upon  which 
New  Brunswick  and  Nova  Scotia  depend  for  the  sale  of 
lumber  did  not  prove  well-founded.  The  cut  for  the  winter 
was  larger  than  had  been  estimated,  and  this,  added  to 
large  stocks  already  on  hand,  has  not  helped  matters.  The 
stringency  in  money  forced  many  dealers  in  the  Baltic  and 
elsewhere  to  sell  at  a  sacrifice  and  the  European  markets 
were  thus  flooded  with  cheap  lumber  at  a  time  when  the 
demand  for  lumber,  especially  in  box-making — because  of 
strikes  and  declining  trade— was  at  a  minimum.  The 
slaughtering  of  prices,  however,  has  taken  place  ;  stocks 
abroad  are  lower  ;  the  cut  this  winter  will  be  even  smaller 
than  last ;  spruce  may,  to  some  extent,  be  made  into  boards 
for  other  markets  instead  of  deals,  and  a  distinct  improve- 
ment in  prices  and  in  volume  of  trade  is  already  evident  from 
recent  cable  advices. 

It  is  pleasant  to  record  that,  despite  general  depression  in 
the  trade  of  the  world,  the  quantity  of  Canadian  coal  mined 
and  shipped  was  larger  in  1908  than  in  1907.  There  has 
been  sharp  competition  due  to  many  times  the  usual 
quantity  of  American  coal  being  sold  in  Montreal  at  low 
prices,  because  of  bad  markets  at  home.  Since  October  the 
markets  have  been  depressed,  and  much  will  depend  upon 
the  trend  of  prices  and  of  production  in  the  United  States. 

Our  largest  steel  company  has  again  had  a  successful 
year,  nearly  all  the  departments  having  been  well  employed, 
and  the  earnings  exceeding  those  of  1907.  In  view  of  the 
condition  of  the  steel  trade  throughout  the  world,  this 
is  a  very  satisfactory  state  of  affairs.  It  seems  also  prob- 
able that  the  works  will  be  well  if  not  fully  employed 
throughout  the  coming  year,  although  doubtless  on  a  lower 
basis  of  prices.     During  the  year  the  company  tendered 
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successfully,  although    at  current  RrJf.cT,       .       , 
25,000  ,o„s  of  raiuL  IndT/r  A^rrl"'"'  '"  ^'""" 

generally,  .here  has  bee,^aTha,  '  fa  li„T  ff  ,"°   ""'" 

^though  a  recovery  has  i>  taf.  m  .?  H     '",™'™».  """i 
and  .he  i.^ediateouaoorf^r.  ""4!  ^ro'^^T  "^^ 

ONTARIO  AND  QUEBEC 

we::t.terri:::rne?hr^r;;r-r 
3ra';:°rr.arf!^;'Tr*'^-»-^^^^^^^^^^ 

«"■  pvriod  during  .he%ul':  aC.TIhe' ylr"f.:^ 
case  of  manv  crops  and   th.  r  ^"^""^^^  J^^  y^^W  in  the 

frotn  the  decfine  in  pr" s  SmT  "''"''  "'^  °^^"^ 
perity  although   the   farmer?  ^  ^"^^  ""'^^  °""  °^  P^°^ 

moment  lessened  by  theXt7th:"'  '°""  "  '°^  ^'^^ 
The  acreageof  fall  wh7.  P""""  ""'"P^  ^^  1907. 

of  1909  is'fi;  p  :  r'sr^haV"  'T'^  ^^^^'^^"^P 
have  been  great'inc reLe  t  the  threT  '  ''''°"^'  ^'^^''^ 
and  in  Quebec     The  r!!.     ?•  ^  P'^*"^   provinces 

caused  bi  the^Onl'rratCf:m:g^o'^^^  ^^^^^^^  ^^ 
the  normal  amount  owinrto  Vhif  f  ^^  "'"*•  °^ 
quent  bad  condition  of  the  ground  f"'  ."'  "^"'^ 
'o-  due  to  this  will  doubtle  s  be  Z,"'  ^"^ 
directions.     Hav  and  no  7  ^^'^^  "P    '"    ^ther 

affected  by   the'drought        The''T"^""^  °'  ^""- 
other    fodder    crops     of    nnT  .  "'   °^   '''^    ''^^  ^"^ 

sugar  beets,  in  Ontario  and  Ok""^    '°°^^'    •"^^"^'''? 
discussing  'crops     :^  /ear^^o  v'ar  "^"'"^*'  ^"'  >^^^  ^° 

the  importance  of  these' eTatively  to  ^  '"  ?''^t  '°^^^' 
ernment  reoort  f  ,r  v«,      eiauveiy  to  the  cereals.   The  Gov- 

of  these  rlXied  arftr  °"'''^^^'"^'°^^"^ 
of  which    48  pTce"     T        """P'  '°  ^^  J186.000.000. 
per  cent,  was    grown    in    Ontario   and   28 
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per  cent,  in  Quebec,  the  money  value  for  1908  in  the  two 
pro^  inces  being  $142,500,000. 

For  a  second  time  dairy  exports  are  much  less  than  for 
the  record  year  of  1906,  and  while  this  is  partly  due  to  the 
lack  of  rain  and  a  lessened  number  of  milch  cows,  we  have 
apparently  come  to  a  point  in  the  trade  where  its  growth 
cannot  be  judged  by  the  exports  alone  as  it  has  been  possible 
to  do  heretofore  with  a  fair  degree  ""  accuracy.  Fortunately 
the  statistics  now  published  by  the  Dominion  Government 
make  a  study  of  the  subject  quite  easy.  There  has  been 
another  marked  decline  in  the  total  value  of  cheese  ex- 
ported, the  quantity  shipped  from  Montreal  being  valued 
at  only  $17,142,000,  against  ?20,941,000  in  1906,  although 
the  average  price  was  the  hi.,hest  on  record.  In  butter 
there  is  an  improvement  of  about  50  per  cent,  over  the  ex- 
traordinarily low  figure  of  1907,  but  even  then  we  show 
exports  valued  at  only  $1,266,000,  as  against  $7,400,000 
in  1905.  If  we  compare  1908  with  1903  the  loss  in  value  of 
dairy  products  exported  is  about  $8,000,000.  If,  however, 
we  take  into  account  the  requirements  of  our  greater 
population,  an  increased  supply  worth  about  $9,000,000 
is  now  required  for  home  consumption.  But  this 
is  not  a  sufficient  explanation,  because  the  decline  in  ex- 
ports has  been  as  great  since  1906  as  since  1903.  There  is 
no  doubt  that  it  is  also  due  in  a  large  measure  to  the  more 
lavish  expenditure  at  home  for  all  dairy  products  owing  to 
our  increased  prosperity.  The  total  value  of  the  entire  dairy 
product  of  Canada  for  1908  is  estimated  at  $94,000,000. 
There  are  in  Quebec  2,806  factories  for  the  making  of 
cheese,  or  butter,  or  both,  and  in  Ontario  1,284,  while  in 
all  the  rest  of  Canada  there  are  but  265.  This  comparison 
gives  some  idea  of  the  opportunity  for  expansion  in  this 
most  valuable  branch  of  farming.  No  matter  how  great 
is  the  iiome  consumption  the  growth  of  our  dairy  business 
should  be  great  enough  to  provide  for  it,  and  barring 
lean  pastures,   to   increase  annually  the  quantity   avail- 
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thl?.'  'T'k   ''  ''  '""^^  unfortunate  tnat  at  a  time 
when  there  has  been  drought  in  Australia  and  New  Zea  Ind 

the  falling  off  m  the  supply  of  colonial  butter  in  Great 
Br  ta.n  has  been  so  great  that  prices  have  been  the  hiS 
in  twenty  years,  and.  foreign  butter  makers  being  unaMe  to 
supply  the  deficiency  to  any  considerable  extLt    i    his 
been   supphed  by  various  cheap   substitutes  for   butter 
relun^l"  '''  '^"'^^'^^^^^  °^  °-  ^--  ^-de  i:"tre 
Exports  of  apples  have  also  been  smaller  owine  to  th,. 
prolonged  dry  weather.     As  against  630.000  barrels  inl  907 
we  exported  only  351,000  in  1908.  th;  average  for  n^nl 
years  being  430.600.  "Average  lor  mne 

to  2\T^^'  ^"^  ^''''^'  ^^'  ^^^°  satisfactory.  Owing 
o  the  reduction  m  the  herds  on  account  of  the  lack  of 
ood  supplies  in  i907.  and  the  dry  season  of  1908  there 
IS  not  the  same  improvement  in  the  cattle  of  Onf 
an  Quebec  as  has  taken  place  in  the  w:  \n1  a  ^sLn 
^r  two  of  our  usually  plentiful  food  supplies  will  be  neces 
sary  before  we  have  entirely  recovered      It  i.  «lc^  ! 

ta^  that  the  Ontario  farmers  have  f^t  t  Jo         Tee  ^ 
paid  less  attention  to  hog  raising  than  formerly  Dartfv  of 
course,  because  of  the  scarcity  of  food-  thT^ffL^u      u 
to  lessen  .he  steadiness  of  ouf  supj^of  '^cf.'L't  "^ 

eTar:t?rie'"H"""^"^"''  '"^  ^^^  --^-'- 

unwiUng  om^ke  mucl  '°''  ''"^  ^*°^'^^'  ^"^  ^^ 
now  signs  botTi  in VT  .  t,  T''''^"  '"^  P"^^'  ^here  are 
<^^.  ,  ^^^^^  ^"*^»n  and  the  United  States  nf 

some  renewed  interest  anri  tu:^       .■     .  states,  ol 

less  recover  its  strnn;  "    ^    P^^^icular  trade  will  doubt- 
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ture,  although  this  will  not  have  its  full  effect  upon  boards 
sawn  this  year. 

In  almost  all  branches  of  manufacturing  there  has 
been  a  large  falling  off  in  output,  causing  r  considerable 
number  of  people  to  be  out  of  emplov  't,  and  all 
shop-keepers  and  distributors  of  goods  experience  a 
corresponding  diminution  in  the  volume  of  sales  and  in 
profits.  This  inevitable  result  of  the  necessary  check 
which  has  come  to  the  world's  expansion  is  now  gradually 
passing  away,  and  we  can  look  hopefully  to  the  future, 
especia'  in  view  of  the  unusual  growth  of  this  country 
In  many  branches  of  manufacturing  orders  are  now  coming 
in  quite  satisfactorily,  and  many  stocks  which  had  become 
low  are  being  replenished. 

Much  the  most  interesting  feature  in  the  development  of 
Ontario  has  been  the  Cobalt  mining  camp  and  the  prospect 
of  new  areas  of  similar  character.     The  actual  silver  ship- 
ments of  1907  have  advanced  us  to  the  fourth  position 
among  the  world's  producers,  as  compared  with  the  fifth 
position  a  year  ago.    We  have  passed  Germany  and  we  may 
pass  Australasia  in  the  near  future.    Up  to  the  clore  of  1907 
the  total  value  of  silver  produced  at  Cobalt  was  $11,300,000; 
and  of  this  about  $6,000,000  was  shipped  in  1907,   the 
average  value  being  about  65  cents  per  ounce.     The  quan- 
tity of  ore  shipped  in  1908  was  about  double  that  of  1907, 
but  the  average  value  having  fallen  to  approximately  52 
cents  per  ounce  the  money  result  is  only  about  $9,500,000. 
Had  the  price  of  silver  remained  as  in  1907  the  value  of 
the  product  of  1908  would  have  been  about  $12,000,000. 
The  result  is  in  any  event  very  gratifying  and  is  still  due 
largely  to  development  work.     The  most  notable  new  areas 
are  in  the  Montreal  River  district  about  75  miles  north- 
west of  Cobalt,  where    the  general  conditions  seem  to  be 
practically  similar  to  those  at  Cobalt.     It  is  too  early  as 
yet    to   guess  whether  Cobalt   is  to   be   repeated.      The 
shipments   from   Cobalt   have  been    made   by    about   40 
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the  dividend  payZZt     Th  °.  ,","''  ""    ""'   ''=<^'' 
panics  listed  on  fh,  i    I'  '°'"'  ''^P"»'  "'  "i*  <:o""- 

Lir  shares  a^e  1^,  ,  H        "^'  '^  "'""'  »56,00O,000  and 

are  nol  listed      It  is  „f  .         ^  """Panies  wliose  shares 

.a.  as  a':;;o,e'  ■:trtr.'^^:  z  '^rrri 

an  that  ttey  had  i^LTt/d     "^'^,,'°°1'»!;  T""  "^^^  '°'' 

silver  cheape'rthan  an^t  ininga  ea  ^n  the    '=",/''"'"« 
those  where  it  is  a  hv  L  °     "«  "«^  ■"  'he  world  except 

for ^n,.rui>L;xz  ifi^'i '" "" """"■' ""^ 

man}  mines  in  othir  ^„     ;  ■  '""  P"™  """'nues 

wouA  tendTarvVrnT^rr  ^^°^  '^^  ^'^^  ^'^^ 
!>'    ■  ^'000  000°'  '"•  ""T"''  P'-^^"'^^^  ^"  Canada  in 

s^o.  ..c;'rn;7;er"ar''''''''^'^^^--^^-"^ 

traveler;  I'd  ^1"  "T'"  °'  ''""'^^-^^  -^  other 
able  factors  Momr!!r  '"'''T'  '""^  ^^^"  ""^-0"^- 
past    year      l7  n  ^  .P"'*  ^^'  ^°"^  ^«"  during  the 

V  "  bein^  s.TassT4^:''vorra?;^  t  ^'^  ^ ^'^ 
and  New  Orleans.     The  vLeTf  in       ^^'^"'^°°'  ^^^^on 

merchandise  for  1907  war$192  ooo  n'oT"' T'  °"'^°'"^ 
requirements   of   thi.  ♦'y^-OOO.OOO,  and  to  meet  the 

sioners  have  ^Id  L^^'f  ^'"'^  ''''  "=^^^°"^  Commis- 
modern  chlracTe'  The^M  •'  ^'"^''-^^-ts  of  the  most 
have  also  fo  tme  years  IT^  '"'  ''"'"•"  Department 
'igl'ting  of  theTt    T  !       ^         '""  ''"^^"y  improving  the 

the  las?  et  t  vears  theTcr'  '"'•''  "  ^'^'"^'  ^''^^  ^""^^ 
«"ch  as  to  make  a   I  '  '?  '"'"''^"'^^  ^^^"  ^as  been 

combined  of'"atut%67;"U°  '"^^'^  ^'^'^  ^'"^^  ^ 
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MANITOBA,  SASKATCHEWAN  AND  ALBERTA. 

There  is  little  to  say  this  year  about  the  prairie  provinces 
that  is  not  pleasant  to  liear.     So  far  as  agriculture  is  con- 
cerned   the  work  of  seeding  was  done  under   very    good 
conditions,  and  with  ideal  weather  in  June,  the  sanguine 
hopes  of  early  July,    which  went  as  high  as  125,000,000 
bushels    for    wheat,  were  not    without  justification.     But 
July    was  too    hot    and  in  August  there  was   some  frost 
The    total    yield   did  not  come  up  to  the  calculations  of 
the    most   optimistic,    but   it   is  the  lar^ijest   ever  secured 
in   all    kinds   of   produce.      Both  yich     and  grade,   when 
the  grain    was    not    frosted,   were    good,    and    with    pre- 
vailing prices  the  money  return  is  of  course  larger  than  in 
any  previous  year.     Our  estimate  of  the  total  quantity  of 
cereals  is  as  follows  :   Wheat,   106.040,000  bushels  ;  oats, 
103,200,000  bushels;  barley,  23,380,000  bushels;  or  in  all, 
232.620,000    bushels,    against    160.000,000    in    1907   and 
32,000.000  in  1 900.   The  West  has  seldom  had  a  season  more 
favourable  for  the  threshing  and  movement  of  the  crop, 
and  also  for  the  preparation  of  the  land  for  the  following 
year.     As  a  consequence  it  is  estimated  tliat  the  acreage  for 
1909  will  exceed  that  of  1908  by  15  to  20  per  cent.,  making  a 
total  acreage  of  11,500,000,  of  which  about  7.250,000  will 
be  in  wheat.     With  this  bountiful  crop  for  1908  and  the 
handsome  promise  for  1909  it  is  well  not  to  forget  such 
years  as  1907.     There  are  many  avenues  of  economy  and 
profit  open  to  the  Western  farmer  which,  because  of  the 
ease  with  which  he  acquires  wealth,  he  is  apt  to  neglect. 
This   is   unfortunate    for    the   country  as    a   whole,  and 
some  day  it  may  be  unfortunate  for  him.     Apparently  he 
does  not  always  prepare  in  the  fall  as  large  an  acreage 
as  possible  for  early  seeding  in  the  spring,  nor  is  he  always 
careful  to  use  good  seed ;  he  does  not  use  fertilizers  to  any 
reasonable  extent,  nor  destroy  noxious     eeds  with  sufficient 
vigour,  nor  does  he  prepare  for  a  proper  rotation  of  crops; 
and  it  is  regrettable  that  the  higher  branches  of  farming, 
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such  as  dairying,  the  breeding  of  good  cattle,  horses   hogs 
and  sheep,  and  the  raising  of  poultry   are  u.t  hlil'    ^ 
rapidl  V  developed.     However.  rMZnitoba  C^v^t'nir  S 

t^!^t:^f''  ^"^'  ^'  ''''  '^^'  -  ^'^  ^^^^"uri^ 
have  shown  /n     ^"'^""'"^"^^  ^^  Alberta  and  Saskatchewan 
have  shown  in  many  ways  that  they  a.e  alive  to  these  most 
mportaat  questions.     The  example  also  of  the  weU^aTned 
farmers  who  are  to  be  fnnn.t  i»  JL         .•      ■  "amed 

tim..-  ,n,i    aZ  '"^"y  ciistncts  must  tell  in 

r'h-  r        '    ''"'■'  ^''  '"^"■^  P^'''  »f  the  three  province 
m  which  great  progress  in  mixed  farming  is  already  not":" 

From  the  best  information  we  can  get  the  year  iust 
osed  .regarded  as  an  exceptionally  good  one  in  t'heca^^^  e 

™:iets'hre%trsttTier"tt'rr  ^"'- ''-  ^-^^-^^ 

Tu  steaaier  than  at  any  time  since  1SQ9 

The  prospects  for  a  continuance  of  good  prTcesTem  n 
.cularly  bright  owing  to  the  general  sCrtge  of  eauTin  aU 
exportmg  countries,  and  especially  in  the  Uni^e" States 

Ssease^^Z,  ;      "?"'  ^^'^'^  ^°  '^  ^"^'^^'^  ^-e  from 

CnTi'es  as  to  ca^u:  cTtU  "'   T""""^  ^^^""^^  ^°-^° 
maintained      On    hi  w         ^      """''•  ^"^  ^°^*«'  '«  being 

and    wT  cured     and     ^    ^'^  '""'"  '^^  ''^''  ''  -^-"-'^t 
mo  u  V  u  '   ^""^   ammals  intended   for   next   -ear', 

wh ;  .tdlcT^ "":,"''  ";="'"•"  •- «- "-"""- 

and  .n    1  °^"""  """'■'=  'ecordsot  the  number 

W  year,  has  be^'as  .^.tf^'^ """ -P-"or  .ha  las. 

1905... 

1906.. ..■.■.'.■■.■■■ 6^-287 

1907  86.575 

l»08('.o5,hDecembeO    ...,.,..:  ioo:4M 

Of  im"  "aS'Z t"''  *"'"■""  "^=""'  "'  ""  -"'" 
',  and  also  [he  rccove.y  iron,  its  eflec.s.    The  .otal 


r'^^^:?" 


82  THE  CANADIAN  BANK  OF  COMMERCE. 

number  of  cattle,  horses  and  sheep  in  the  three  provinces  is 
estimated  as  follows  :— 

Cattle.  Horses.  Sheep. 

1901 942.025  340.32!)  182,616 

1^6 1.044.598  6.S2.919  304,531 

1908 2.073.840  737.05!)  .307.682 

Now  that  the  slight  check  to  the  growth  of  the  West, 
caused  by  the  world-wide  stringency  in  money,  the 
poor  crops  of  cereals  and  the  br>d  winter  ior  cattle,  is  pass- 
ing, it  may  be  well,  if  you  are  not  already  tired  with  figures, 
to  give  some  of  the  evidence  aflorded  by  statistics  of  the 
rapid  growth  of  the  prairie  provinces.  We  have  already 
dealt  with  grain  and  cattle.  In  lumber  the  cut  for  the 
country  between  Lake  Superior  and  the  Rocky  Mountains— 
a  district  not  very  important  in  timber  areas  compared  with 
other  parts  of  Canada— has  grown  from  119,000,000  feet  in 
1899  to  266,000.000  feet  in  1907.  In  coal  from  mines  in 
Alberta  and  Saskatchewan,  the  growth  in  the  same 
period  has  been  frori  334,000  to  1,757.000  tons.  The 
grain  storage  capacit.,,  ip-luding  terminal  elevators,  has 
grown  from  a  little  under  20,000.000  bushels  in  1899 
to  61,000.000  bushels  in  1908.  The  milling  capacitv,  of 
which  we  have  no  records  for  1899.  has  grown  from  under 
20,000  barrels  per  day  in  1903  to  over  40,000  barrels  per  day 
in  1908. 

The  railway  mileage  in  the  three  provinces  has  grown 
from  2.000  miles  in  1900  to  8.560  miles  in  1908,  and  the 
demand  for  branch  lines  is  still  as  pressing  as  ever.  The 
Premier  of  Alberta  has  stated  his  views  as  to  the  necessity 
for  greaver  transportation  facilities  in  his  province  so 
urgently,  that  we  cannot  doubt  but  thai  his  people  and 
those  of  Saskatchewan  are  keenly  alive  to  the  advantage 
and  necessity  of  being  able  to  get  their  crops  speedily  to  the 
seaboard.  The  movement  of  cars  will  illustrate  the  poor- 
ness of  the  crop  of  1907  and  the  excellence  of  ine  crops  of 
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1906  and    1908,  and  also   the  improved  capacity  of   the 

^Qor'!'-  "^"J  ''^  *"^'"^  '"^^^h^  ending'^aist  August 
1907,  the  number  of  cars  carrying  grain  was  80.507  fTthe 
correspondmg  period  in  1908.63.978,  while  fo  only  three 
months  of  1908,  from  September  to  November  Inclusive 
he  number  was  48,898.  In  southern  Alberta  and  ^^ 
sateredpomts  elsewhere  there  have  been  strong  com 
plamts  of  car  shortage,  but  as  a  whole  the  service  of  the 
railroads  has  been  better  than  usual  " 

The  number  of  homesteads  and  pre-emptions  exceeds 
^1  previous  records,  partly  because  of  the  new  Land  let 

duTL  fhTfi    T  ■      '  °'^"""'^       '^^^  ""'"ber  of  entries 
beTaVflw:;  ""^  """''^  ^^  ''^  P-  ^''^  ^--  "as 


1906 
37.690 


1907 
23.129 


1908 
41.963 


It  seems  safe  to  assert  that  the  new  policy  of  the  Domin 
Jon  Government  regarding  the  desirabuTty  or  other^Hf 
those  who  propose  to  settle  in  Canada  is  bearing  go^  fmif 

-Of  .ttiersco:irgrotrefhr::o:s::s  dXx 

past    year   is  estimated   at    inc:  nn<»       c      l        """«   me 

«in7  7SA  nnn  •     ,',"''"'  "^  ^^08.   the  bank  clearings  from 
1107,786,000  m  1899  to  $717,423,000  in  1908 

the  We!^     ^"^^  abundantly  illustrate  the  prosperity  of 

ependel/:'  TheT  'r\'^^''  '''''  Eas^m^usineJ 

be'rent  "Lered    h%  ^'  °'^  ™P^°"^-     ^tUl  it  must 

niembered  that,  owing  to  the  poor  crop  and  the  cattle 
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losses  of  1907,  the  West,  so  far  as  its  immediate  buying  power 
is  concerned,  is  not  very  much  ahead  of  where  it  was  at  the 
end  of  1906.  It  is  sincerely  to  be  hoped  that  the  desire  to 
spend  freely  and  to  incur  debt  will  not  immediately  return, 
and  that  some  of  the  lessons  in  economy  may  remain 
permanently  impressed  upon  the  people. 


BRITISH    COLUMBIA. 

Depending  as  this  province  does  on  a  few  very  im- 
portant staple  products,  and  not  upon  general  agricul- 
ture or  a  diversity  of  manufactures,  the  decline  in  trade 
elsewhere  was  at  once  reflected  in  the  demand  and  prices 
for  such  products. 

The  lumber  business  has  been  even  less  satisfactory 
than  in  the  East.     The  demand  from  the  prairie  provinces 
was  necessarily  very  small,  owing  to  poor  crops  and  tight 
money,  and  for  export  little  business  was  possible,  and 
only    at    unsatisfactory   prices.     To    the    extent    of    the 
stocks  of  lumber  on  hand,  and  of  such  logging  and  lumber 
or  timber    making  as    could    not  be    avoided,  losses  will 
be  sustained,   but.   as    we   have   said    before,    the  log  is 
near  the  mill  in  the  Pacific  areas,  and  therefore  adjust- 
ment   of     supply     to    demand     is    quickly    made.       As 
a   consequence,    there   is  already    a  better  outlook,   and 
we  may  hope  to  see  this  important  trade  in  a  healthy  con- 
dition again  before  long.     The  value  of  standing  timber 
has  practically  not  been  affected   by   the  stringency  in 
money,  although  there  may  have  been  some  speculators 
who  were  forced   to  sell  at   a  concession.       Whether  the 
estimate  of  the  total  quantity  of  timber  in  British  Colum- 
bia, which    I    shall  give   later,    is    accurate  or    not,    the 
value   of   it   is   so   enormous   that    too   much   cannot  be 
said  m  favour  of  proper  forestry  regulations.     The  loss 
by  fire  is  simply  appalling  when  reduced  to  money  value, 
and  the  loss  by  careless  and  wasteful  operations,  both  in 
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the  woods  and  at  the  mill,  seems  even  more  inexcusable 
because  it  might  be  more  easily  remedied  '"^^"^^J^' 

2  200  mTr'  ''  '"^V"  '^'  P''"^''^'^^'  ^hich  in  1907  was 
2,220.000   long    tons,  fell    to    2.013,000    in    IQOS    h ,. 

r:::dV\;r>  r  ^^°^'^  ^-^^--""  '^-hr-t;: 

"Britfsh^rT  T'"'  '""'^^  '^^'^^  '°  importance  ^o  co^ 
m  British  Columbia,  and  the  fall  in  the  orice  nf  .r.^.^ 

perhaps,  the  most  noticeable  feature  in  crnTecLXtS 
fa^tlhaVth  ^°^^^'-^P-^--     But.  notw^thsTandtg   J 

average   f.Ocentsin  190,  the  V-nL'rar^^^^^ 
nrolitah  V     ^^r^fy  ^'^^^ct  have  been  actively  and  even 
prohtably  employed.     Ore  shipments  are  larger  than  in  III? 
or  any  previous  year;  additions  are  being  made  to  planti 

:;=.r.;ri."s.s~r;,-4.~* 

confirmed  the  .mpression  that  they  have  an  almost  inex 
hausfble  supply  „f  „„,  and  as  the  trying  timeXv  ?.ve 
-penenced  as  to  prices  has  shown  how  chelply  tty  °  n 
produce  the  copper,  .here  seems  no  reason  ?„  fit  r^.^ 
t^s  great  district  will  not  permanenUy  ho"d  i  ^  importl 
Pla  m  copper  production.  There  was  a  moderate"nc«a" 
■n  the  quantity  of  ore  treated  or  mined  at  Rosdand   b„1 

tons  tor    the   same  period    in   1907.     The   treat   f.l     1^ 
Zl:[uZ''f''''  '•"  "''  '^  accentlaS^th  1i,^° 

^t:i-Thd£H{= 

-ni„g  areas  n.urrm:Tmp:lrrr  ^ofTe^th"'.: 
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the  province.  Most  noticeable  among  these,  both  in  de 
velopment  work  and  in  railroad  building  directly  connected 
with  mining,  are  the  various  areas  in  Northern  British 
Columbia  and  the  lower  part  of  Yukon,  which  are  more  or 
less  tributary  to  the  White  Pass  and  Yukon  Railway. 
It  is  too  early  to  say  anything  definite  about  the  ulti 
mate  value  of  the  copper  and  silver  properties  in  these 
new  mining  fields,  except  that  with  the  next  rise  in 
copper  the  mines  of  that  character  will  doubtless  become 
profitable. 

The  planting  of  tree  .  vfith  a  view  to  future  fruit  crops,  is 
progressing  rapidly,  and  the  fruit  produced  m  1908  was 
excellent  in  quality  and  in  yield .  Prices,  although  generally 
profitable,  were  affected  by  the  depression  in  trade,  but 
the  growers  suffered  mainly  from  the  lack  of  organization 
in  this  comparatively  ne\,  industry.  The  very  large 
number  of  trees  now  being  planted  will  before  long  come 
into  bearing,  and  the  perfecting  of  arrangements  for 
packing,  the  supply  of  labour,  cheap  and  rapid 
transportation,  the  selection  of  the  best  markets,  etc., 
will  suddenly  become  subjects  of  vital  concern.  There  is 
an  evident  improvement  in  many  of  these  features  every 
year,  and  we  must  hope  that  the  railroads  will  soon  be 
able  to  give  better  service  at  lower  rates. 

In  general  farming  there  is  considerable  progress, 
especially  in  the  valley  of  the  l-raser,  but  British  Columbia 
still  buys  from  Eastern  Canada  very  large  quantities  of 
dairy  products,  eggs  and  other  things,  all  of  wh-ch  should 
be  produced  in  the  province. 

The  salmon  pack  last  year  was  o42,689  cases.  This 
was  one  of  the  lean  ye-^.rs,  but  the  catch  has  been  consider- 
ably larger  than  that  of  the  corresponding  year  of  1904. 
This  year  the  big  catch  is  due.  Halibut  fishing  grows  in  im- 
portance, but,  unless  our  rights  are  guarded,  the  advantages 
are  likely  to  continue  to  be  gained  by  our  neighbours. 
During  1908  about  thirtv-nine  million  pound?  of  halibut 


Wt^Wi 


■m^mm^iK^'i 


THE  CANADIAN  BANK  OF  COMMERCE. 


3f 


asdinsi  tmrteen  million  pounds  to  Vancouver      it  *u 
conditions  surrounding  the  catching  of  the^sh  bvAl 
cans  are  in  all  resnects  wim;,,  ♦»,    t       ^"^*"S"  by  Amen- 

con,p.ata.  bu.  irrL^?,",ra:'rir,''^^'"°"^-'"' 

observed    fishint'  hv  A,.,  ^  ^^"^  ^^^^  stricUy 

tapossibie  if'ark;;:;"?"  ;:r!i^  7;"  '^  "-"-"y 

cruisers  m  sufficienl  nmn^     ,  ""  '""' e°«n"ne>-., 

just  as  pertinent  tn  th.  «  "'"S^oinis.     These  remarks  are 

■ribu.arv'^;:'";!  Ruper? Tf  ,r,r„i  ""'^'"""'^  ■- 

Columbia  waters.  ^""^    "  """''  Bntii* 

a  much  errlarsed  tXrl  ,?h  '^S'""?'-'"'"-'*'"'™''* 
.he  temporary  <lecH„ei„  the  ,  "k'"  ■""'^"''"''ly  from 
.errible  L  in  ,he  "„  J,  ts  Ta  !'  '«",'  T"  '""^  "■' 

cf  Fernie  „„  a  >ar.era„d  m^^e  irdVs^.U/ev  ""'"^ 
nificant   of   the   West      S„rh    ,       .  ,     ^'^  ^^^'^  ^ver  js  sig- 

which  mav  delav  but  f.  .  °"^'''  ^'"^  ^"*  '"''^'J^^ts 
countrv.  In  o  he^  rLl  !  .  , ''°'  ''^  ^^^^^"^  «f  ^h- 
somewhat    as  eltXe         "^'^f■'^ '^^^  ^eei.  .-.stricted 

to  make  or  iv  "mot,  T'/'  '^""^  '^^^  ^°'^*"-<^ 
hampered  somrvr"  ^       J '^^^'■^^'""a'  ^'Overnment,  so 

colleLd  laryea;ne:r:ix'  U'  '"f"""  °'  '''  ^^— • 
^>ues,  onlv  abouf  trnp/L      'f"  'fr '^  ^overnm^^t 

taxation.      The   revenue   in  "oot  "  T'  ''"™  "'^^^^ 

«=-«  crops  of  CaX    The  :r:a"of'r  ''°''  ^"'""  °'  "■' 

British  Columbia  is  ^.^Z  !    if ,'^TJ'°''' "''""'"' 

mmpuled  value    at  the    ,         -■•™-^.063  acres,   and   the 

at   the  averap.    local    market    price  as 
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$432,533,000.      These  figures  show  an  average  vclue  per 
acre  lor  the  field  crops  of  the  Dominion,  of  $15.72. 

UNITED    STATES. 

While  it  was  impossible  that  the  three  Pacific  states 
in  which  we  arc  directly  interested  should  fail  to  feel  the 
effects  of  disturbance  in  the  markets  elsewhere,  the  check 
to  business  did  not  become  generally  acute  or  lead  to 
widespread  financial  distress,  and  conditions  are  now 
growing  steadily,  although  slowly,   more  normal. 

The  markets  for  lumber,  the  depression  in  which  had  set 
in  a  year  ago,  were  worse  than  those  for  any  other  leading 
commodity.     The    larger  manufacturers  shut  down,  thus 
stopping  production,  but  many  of  the  smaller  mills  could 
not  do  so,  and  a  general  slaughter  in  prices  took  place. 
The  natural  difficulties  were  intensified  by  the  action  of  the 
railroads  in  increasing  freight  rates  to  points  east  of  tne  Mis- 
souri River,  thus  closing  these  markets  to  the  Pacific  Coast 
lumbermen  for  the  moment.     But  already  the  change  lor 
the  better  is  most  apparent.     Most  of  the  larger  mills  are 
again  running  on  full  time,  and  with  a  good  supply  of 
orders;  freight  rates  have  been  somewhat  improved;  rail- 
roads, whici.'  were  practically  not  buyers  during  most  of 
the  year,  are  calling  fc-  bids  on  a  Ir   ge  scale  ;  the  demand 
for  ordinary  building  pui^joses  is  already  very  important, 
and  a   return    to    normal  conditions    in   the  near  future 
seems  assured. 

In  view  of  the  rapid  destruction  of  timber  going  on 
throughout  the  world,  a  correspondent  of  the  London 
Times,  in  a  recent  article,  draws  attention  to  the  quan- 
tities estimated  as  still  standing  in  the  Pacific  Coast  areas 
of  North  America,  as  follows: — Oregon,  225  billion  feet; 
Washington,  195  billion;  California,  180  billion;  British 
Columbia,  150  billion;  Idaho  and  Montana,  100  billion;  a 
total  of  850  billion  feet.  Canada,  as  a  whole,  is  credited  with 
500  to  600  billion  feet.    The  d  ep  interest  of  the  European 
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future.     We  mlyse'tZf      T  "'  °"'  °"^°  "^"°"^> 

so  much  reL™ce  d  s^ptiri .? "  "'"'  "^  '^^^  P''^^^^^ 

supposed  posibe  The  !uanUv  '  Tf "  "^  '"^^  °^^ 
produced  from  the  DonZ  «  J^""*  ''^'"^  °^  ^"^^  ^"'"ber 
the  sugar  j^ne  the  whX  '^"'°"  ""'  Washin,.on. 

tornia.'an  L.L  „':d  t  SuIiraTe  •'''  "'7°'  ^'  '^"- 
the  depletion  which  s  g^  ngon  and  The'  """^^  "^""" 
vah.e  of  these  staples:-  enormous  money 


Total  production  1905 
1906 
1907 


FKET. 

4,940,000,000 
6,080,000,000 
•'5.200,000,000 


VALUE. 

»  73,450,000 
104,200,000 
85,500,000 


being  nearly  4,000.000  000LtPTh.?.r'"f  '°   ''°' 
whole  United  States  in  1007  u        °^^^  P'°^"*^*  ^^  ^^e 

With  an  estimatJrue"of,e7o,otr  •"^•"^■^^^  ^-• 

tHanX^''rs:jelro;^T07n^.r  '"""  -^"- 
higher,  partly  owing  to  the  lar!er.n  ""^"^  somewhat 

now  hardlv  to  be  regarded  1/!^^^'°'"*' °' '^^"^°™'^- 
export  trade  was  su'^^tl'd  bylltrdTm'  T''  ^'^ 
particular  being  the  fact  thai  tl  ,  difficulties,  one  in 

tion  generallvexceedlH  .h  ^"""^  ^"^  ^"'"^  ^onsump- 

flour   traTe   harextriet  'd '"'  T""     '"''^  trans-Pacifi'c 

ciifficulties  and  theT  H     In  .f  2  ^T''    /^"^°^^^' 
China,    the   hiirh   nrnf«  V-       7  ^   ^'^'"^  "^  silver  in 

ments  nearly  impossible Tthe    Ume    h         ™f  **' 
-o„. ,alli„, „ff  i„ _a.e and  yi:^"^'',:^^':: 
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been  quite  unprofitable.  Taking  Oregon  as  an  example, 
whereas  in  1906  this  state  produced  160,000  bales,  and  the 
United  States,  as  a  whole,  365,000  bales,  against  137,000 
bales  in  England,  in  1908  Oregon  only  produced  80,000 
bales,  the  United  States,  as  a  whole,  200.000  bales,  against 
291,000  bales  in  England. 

While  the  early  promise  of  an  unusually  large  fruit  crop 
was  not  fully  borne  out,  the  crop  was  very  large,  alt  hough  the 
fruit  was  much  smaller  than  usual.     Financial  conditions 
prevented  the  smaller  canners  from   packing  as  much  as 
usual ;  but  prices  were  low,  and   in  consequence,  the  large 
canners  prepared  enormous  stocks  to  be  carried  over  to 
next    year    when    necessary.     An    extensive    business    in 
shipping  fresh   deciduous  fruit    to   the    Eastern   cities  is 
developing.     About  12,000  cars  of  this  class  of  fruit  left 
California  in  1908,  and  about  30,000  cars  of  citrus  fruits. 
While  the  fall  in  price  was  very  great  mdeed,  the  year  has, 
except  to  the  small  canners  referred  to,  been  a  good  one 
on    the    whole,    and   in   citrus  fruits  one  of   the  best  on 
record.     We  are  unable  to  obtain  statistics  regarding  the 
planting    of   fruit    trees   in  Washington  and  Oregon,  but 
it  is  being  done  on  a  larg^  scale,  and    these  States,  already 
important  as  producers,  are  likely  to  become  still  more  so  in 
certain  kinds  of  fruit.     The  year  lias  been  exceptionally 
favourable  for  producers  of  sugar,  both  in  the  Hawaiian 
Islands  and  in  California.     Crops  have  been  larger  than  in 
any  previous  year,  and  prices  have  averaged  $78  per  ton 
of  2,000  pounds,  against  $70  in  1907.     The  llav.riiancrop 
was  521.000  tons  in  1908,  as  compared  with  440,000  tons 
in  1907.     The  beet-root  sugar  crop  in  California  will  be 
about  91,000  tons,  against  about  72,000  tons  in  1907.    The 
total  value  of  the  products  taken  from  the  soil  of  California 
in  1908  makes  the  astonishing  total  of  .?:5S8.00(),000.  against 
$360,000,000  in  1907.     Of  this,  $80,000,000  is  credited  to 
the  forest,   and   $55,0t0,000  to   the  mine.      This  leaves 
$253,000,000  from  the  field,  orchard,  vineyard,  dairy,  etc.. 
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".an  and  the  bounty  Xar/  '"'""«™'  '""""  "" 

-cl  .he  year  ha.  b^^S  t'sSc.^,  "n"'"" '"  ™^' 
having  made  money  The  m^ll  ,  "■  ""'''''"  8enerallv 
lively  bare  of  sto.ks-a„  ev.T  !   "  ""°«  ""  «"»!«'»- 

i"  view  „,  ,he  .ar^VcatcVr  in  ^""-Th'^.'^r^'"'' 
the  whole  Pacific  Coast  from  *uV,  ^^  *°*^  P^ck  of 

including  British  Colulh  ^"^""'''^  ^'^^^  to  AJaska 

-lued  a'  $lTmoio         '  "  """^^^^  ^'  =^'«30.000  case!.' 

46.oo'o:oo7L:L'^r:r;t';.'^"^    ^-  ^-"  ^^°- 

against  about  40.000.000  bar    s^:1lof^^^^ 

tioo  of  f  jel  oil  in  the  siai,  i.  .  ^'^  consump- 

•ons  of  c-oal.     t",,^  !  fmnT';*"'  '"  ^'""'  '■'»«.0«) 

-al,  as  compared  ::'Xo™  T  "^  *'''°"°  '"^  ■" 

"   »«  .had   „o.   been   d^w;;e^  rc'aV''"     ^  "■" 
■nrtustries   now  dependent  m,  T    '".fohfornia,  and  the 

aMy   established  0^:1^.  of  T      ''''  '^'-  "">«'• 
imports  of  nearly  5  000  Om  *'    '"'P<'"«1    coal, 

be  neces^ry  .o  caf;"  ?ifem  T  ""  """"""  "°""'  °'>» 
Hasle:n';:st.,t^i„^f,t- „'"^"V  ~"'™"'<'  "-^  ^^"^'. 

reasons  and  Partly'^Cr  fTar/^'^'r ''°-"»' 
purposes.     The  total  r^^»;  .        '  ^^^"^  ^o*"  mining 

'^mce  for  the  nin'cllT    rH^'/^lftOct'ot  '"'""  ^^^ 
^^S.,300,000^     These   are  .^^'^^^^ll^ 

.;.=":iiTst't:r™r::;:i:f;ri°''^^ '->-'" 

■'™a„d  „„c,,  ,,„„,„,  „;:;■  ;^J,'"'   k-n  attention   to 
-  -dencv  on.ade.a;rXi::ta:t:"./-t^ 
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provemeiit,  but  not  to  the  extent  hoj)€cl  for  a  month 
or  two  ago.  The  inevitable  shrinkage  in  imports,  com- 
bined with  good  exports,  has  caused  the  excess  of  ex- 
ports, whicli  for  the  ten  months  ending  31st  October, 
1907.  had  been  !$2{>2,000,00(),  to  grow  to  the  very  large 
sum  of  «r)02,000.00().  Deposits  in  New  York  banks, 
taking  a  day  early  in  December  as  an  example,  have 
grown  from  about  $1,000,000,000  in  1906  and  1907 
to  $1,400,000,000,  and  cash  reserves  from  $250,000,000 
in  1906  to  $385,000,000  in  1908.  One  of  the  most 
interesting  features  of  the  present  contraction  is  that, 
while  the  prices  of  iron,  copper,  lead,  tin  and  cotton  have 
all  fallen  sharply  to  meet  the  lessened  demand,  beef,  lard, 
wheat,  flour,  Indian  corn,  oats  and  sugar  are  all  higher 
than  in  1906  and  1907,  because  of  the  short  supply  of  food- 
stuffs throughout  the  world. 

There  should  be  nothing  in  connection  with  the  busi- 
ness position  of  the  United  States  so  deeply  interesting  to 
the  European  world  and  to  Canada  as  the  possibility  of 
reform  in  >'.;eir  banking  and  currer^v  systems.  This  has 
been  discussed  with  fluctuating  in.. rest  during  so  many 
years,  that  doubt  as  to  their  willingness  to  grapple  with  these 
extremely  difticidt  and  complex  problems  naturally  arises. 
The  fact,  however,  remains  that  we  are  at  present  liable  to 
p«"'odic  disturbance  of  the  woild's  finances  to  a  degree 
quiie  unnecessary,  because  in  that  great  country,  notwith- 
standing its  wonderful  organization  for  other  industrial 
purposes,  the  machinery  does  not  exist  for  managing  the 
credit  transactions  of  the  people  without  periodical  panics. 
Let  us  hope  that  the  present  Currency  Commission  will 
really  produce  results. 


K  in 


The  motion  for  the  adoption  of  the  Report  was  then 
seconded  by  the  Vice-President,  and  carried  unanimously. 

The  President:  I  will  now  ask  you  to  listen  to  Mr. 
I.ash,  who  will  move  n  rfsol'.itinn  regarding  .be  by-laws. 
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Mr  Z.  A^  Lash.  K.C.:  The  shareholders  are  aware  that 
under  the  Bank  Act  there  are  certain  specih.d  „,atters 
b>-laws  regard.nR  wh.ch  are  passc.I  by  the  shareholders 
These  by-laws  have  been  amended  many  times,  and  it 
was  thought  well  to  consolidate  and  revise  them 

By  laws   from  I  to  \'II  have  not  been  changed,  except 
m  a  few  phrases.  ' 

Up  to  last  year  the  Pension  Fund  was  operated  directly 
"nder  the  authority  of  the  Directors,  but.  inasmuch  as  the 
emr^oyees  oi  the  Bank  have  now  a  very  substantial  interest 
in  th.s  fund.   throH^rh    having    contributed  a  certain  per 
centage  out  of  their  salaries,  it  was  thought  wise  to  trans- 
fer  the  a<  mm.stration.  care,  oversight  and  investment  of 

he  B^^k  '  luT"':^  '''''''''  '""^'^^'"^  "^  °ffi^-«  oi 
the  f  H  •  .  .  '•  '^"'^"'''  *''^  ^"'"^^  tnana,a-ment  of 
the  fund  ,s  left  to  this  Board  of  Trustees,  it  was  thought 
w.se  that  the  Directors  should  retain  a  certain  control 
r/ht  rr''"-.  ''  "''  '^'"  ''''  '''^'  ^''^"^^'J  -""^itions 
vuled  for  by  the  trust  deed.  We,  therefore,  propose  to 
rnake    an  addition  to  by-law  No.  VII.  as  follows     "The 

t^'rLTv*         ?f"'  ''"""'  '^  ''''  ''^''"^  •"  ^heir  resolu- 
Uon.  may  grant  to  any  person  in  the  employ  of  the  Bank 

n  acid.Uon  to  or  m  substitution  for  any  allowance  under 

the   Rules  and    Regulations  of   the   Pension   Fund,   such 

retmng  allowance  as  they  may  decide."     You  will  notice 

t..a.   before   the   Directors  can   exercise   this  power   thev 

them  out  m  their  resolution. 

The  next  by-law  is  new.  From  year  to  year  the  Bank 
has  contributed  to  certain  public,  patriotic  and  spedal 
purposes  certain  sums,  which  have  to  be  submitted  to  the 
shareholders  at   the  annual   meeting  for   their    approval 

^here  if  ""^ '^*^°™^  ^'^^^t  an  annual  occurrence  and  as 
there  is  a  call  upon  the  Bank  from  time  to  timo  to  re^o^- 
mzc  t,.e  inherent  duty   which  it  owes  to   the  communit'^y 
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by  contributing  to  eertmn  special,  unexjK-cted  and  deserv 
ing  objects,  the  shareholders  are  now  asked    to   pass    a 
by-law  which,  I  think,  will  cover  this  point: 

'"VIII.  The  Directors  may  from  time  to  time  con- 
tribute to  public,  patriotic  or  charitable  objects  sums  not 
exceeding  $5,000  in  all  in  any  one  year." 

I  now  beg  to  move,  seconded  by  Dr.  Iloskin,  that  by 
laws  I   to   IX,  as  read  to  this  meeting,   be,  and   the   same 
arc,  hereby  enacted  as  the  by-laws  of  The  Canadian  Bank 
of  Commerce. 

Dr.  Hoskin:  I  have  much  pleasure  in  seconrling  that 
resolution. 

The  President:  You  have  heard  the  resolution.  May 
1  add  this,  that  there  may  be  years  in  which  we  may  be 
called  upon  for  a  larger  sum  than  that  mentioned  here. 
We  shall  expect  upon  each  of  such  occasions  to  come  to 
the  shareholders  for  their  conct  rrence. 

Mr.  F.  C.  Bruce:  I  will  now  move  that  the  thanks  of 
the  meeting  are  due  and  are  hereby  tendered  to  the  Presi- 
dent, Vice-President  and  other  Directors  for  their  careful 
attention  to  the  interests  of  the  Bank.  I  am  sure  that  the 
admirable  Report  which  has  been  read  to  us  leaves  no 
room  for  criticism.  All  we  can  expect  and  hope  for  is 
that  we  will  have  just  as  good  a  showing  at  the  end  of  this 
year. 

Mr.  Henry  Beatty:  I  have  much  pleasure  in  seconding 
the  motion. 

The  President:  While  this  may  seem  a  perfunctory 
resolution,  I  am  sure  that  we  do  not  so  consider  it,  and  it 
is  appreciated  very  much  by  the  Board. 

Mr.  Davidson:  I  think  the  next  resolution  deserves 
special  notice  and  attention.  I  move:— That  the  thanks 
of  the  meeting  be  tendered  to  the  General  Manager,  the 
Superintendent  of  Branches  and  other  officers  of  the  Bank 
for  the  satisfactory  discharge  of  their  respective  duties 
during  the  past  twelve  months 
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Wc  have  looked  at  the  financial  statement  which  has 
been  presented  to  us.  but  I  am  quite  sure  that  there  are 
xtrv  few  of  us  who  have  any  conception  of  what  it  is  to 
manage  122  millions  of  assets,  and  the  mention  of  thit 
2'n  'Joes  not  sc-em  to  m.  to  brin^  to  our  minds  an  v  adequate 

oanker.   but   I   have  seen  enough  of  banking  and  other 
busmess  to  know  that  it  means  the  turning  over  of    ha 
sum  a  number  of  times  every  twelve  months,  and  with 

:s;fr,r  ^^"^'^  -'-'  '^^^  ^'^  ^--^  -^  ^  -  -S 

exte^ndedTth?'*  »'  "'"''T'  "'''  *'^  ^""^^"^  -^'^'^  » 
extended  to  the  customers  of  the  Hank.  It  is  over  thirtv 
vears  ,   ^^^  ,^^^^^  ^  ^.^^^^^^^  ^^  The  clad  an 

Bank  of  Commerce,  and  I  have  yet  to  learn  of  anvone 
being  treated  with  any  want  of  courtesy.  Its  managers 
have  been  men  of  ability,  resource  and  intelligence  and 
have  been  wUhng   to  use  these  qualities  not  merei;"r 

u  tomeTs  Thai  •'  ''^"''  '"^  ^'"  ^°^  ''"^  ^^  ^^^^^ 
customers.     That  is  one  reason  why  The  Canadian  Bank  c 

the  Bank  have  done  their  duty,    and  I  think  thev  well 
'leserve  a  hearty  vote  of  thanks.  ^ 

.his'^mnn  ^    "t  ''^"'^^^  ^  ^''''^  """^^  P'"*^"^*^  '"  seconding 
ith  referenc-  to  the  courtesy  of  the  staff. 
Mr.  Laird:    I  am  sure  that  it  is  always  gratifying  to 
.ave  this  resolution  passed  at  this  .neetLg'    We  ThinU 

eei  so'me:h  -t  T  ""'  '"'  '''  "'  ^'^^  ^^^^  ^^aff  wol 
'cei  somewhat  discouraged  and  disappointed  if  this  recoe 
nation  of  their  efforts  throughout  the  year  ^vas  no    made 
.hey  endeavour  to  do  their  full  duty 'with  loyaltv  to  the 
Rank.     It  ,s  a  rather  difficult  matter  to  manage  a  bank 
of  this  size,  and  probably  the  most  onerous  duty  that  we 

rnnkc  everv  young  umn  who  comes  into  the  Bank  believe 


48 


THE  CANADIAN  BANK  OF  COMMERCE. 


':f 


I: 


in 


;f 


that  hf  will  receive  every  encouragement.  We  believe 
that  we  have  done  well  during  the  past  year,  and  we 
recognize  and  appreciate  your  thanks,  and  go  forward 
with  the  determination  still  to  show  our  loyalty  in  good 
service  to  The  Canadian  Bank  of  Commerce. 

In  the  course  of  our  arrangements  we  have  found  it 
advisable  to  make  a  geographical  division  of  the  work  of 
the  Bank,  and  it  has  given  us  very  great  pleasure  and 
satisfaction  to  appoint  Mr.  Aird  Superintendent  of  Central 
Western  Branches.  I  will  ask  him  to  add  a  few  words  in 
reply  to  this  resolution. 

Mr.  Aird :  On  behalf  of  the  officers  in  the  Central 
Western  district,  I  can  assure  the  shareholders  that  the 
resolution  is  not  looked  upon  by  any  of  them  as  an  empty 
compliment.  I  am  sure  that  there  would  be  a  feeling  of 
disappointment  if  they  were  to  omit  this  from  the  minutes 
of  their  annual  meeting. 

The  men  in  Western  Canada  have  many  difficult 
position  to  fill.  The  country  is  new,  and  home  comforts 
are  not  always  to  be  got.  Still,  I  have  yet  to  meet  the  man 
in  Western  Canada  who  has  failed  to  respond  to  the  Bank's 
call — in  fact,  the  men  out  there  regard  themselves  almost 
as  soldiers,  with  their  knapsacks  strapped  on  their  backs, 
ready  to  go  at  a  moment's  notice. 

Mr.  H.  D.  Warren:  I  have  much  pleasure  in  moving: 
That  the  meeting  do  now  proceed  to  elect  Directors  for 
the  coming  year,  and  that  for  this  purpose  the  ballot-box 
be  opened  and  remain  open  until  two  o'clock  this  day,  the 
poll  to  be  closed,  however,  whenever  five  minutes  shall 
have  elapsed  without  a  vote  being  tendered,  the  result  of 
the  election  to  be  reported  by  the  scrutineers  to  the 
General  Manager. 

Mr.  E.  R.  Wood:   I  second  the  resolution. 

The  meeting  was  then  adjourned,  and  the  scrutineers 
subsequently  reported  the  following  gentlemen  to  be 
elected  as  Directors  for  the  ensuing  year:    B.  E.  Walker, 
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At  a  meeting  of  the  newly  elected  Board  of  Directors 
held  subsequently.  Mr.  B.  E.  Walker  was  elected  Prei ' 
dent,  and  Mr.  Robert  KUgour.  Vice-President 
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THE    CANADIAN    BANK 
OF    COMMERCE 


CAPITAL  PAID-UP   . 
REST  -   -    .    .    . 


DIRECTORS: 
B.  E.  WALKER.  Esq.,  C.V.O.,  LL.D.  . 
Z.  A.  LASH.  Esq..  K.C,  LL.D.  -     . 

JAMES  CRATHERN,  Esq. 

HON.  GEO.  A.  COX 

JOHNHOSKIN.  Esq.,  KC    LL  D 

ROBERTKIl  ;oUR.  Esq.  „om 

J.  W.  FLAVELLE,  Esq..  LL.D. 

A.  KINGMAN.  Esq 


-    $10,000,000 
6,000,000 


-     -     prbsidbnt 
Vice-Prbsidint 

HON.  L.  MELVIN  JONES 

HON.  W.  C.  EDWARDS 

E.  R.  WOOD.  Esq. 

J.  M.  GIBSON.  K.C.  LL.D. 

WM.  McMASTER.  Esq. 

ROBERT  STUART.  Esq. 


LONDON  BOARD: 

WILLIAM  C.  WARD,  Esq..  Chairman 
HENRY  J.  GARDINER.  Esq. 


HALIFAX  BOARD: 

C   w   AMn.  "   ^-  WALLACE.  Esq..  Chairman 

C.  W.  ANDERSON.  Esq. 
JOHN  MACNAB.  Esq. 


W.  J.  G.  THOMSON,  Esq. 
W.  N.  WICKWIRE.  Eto. 


P.  R.  HEARTZ.  Esq. 


CHARLOTTETOWN  BOARD: 
WM.  A.  WEEKS.  Esq..  Chairman 


A.  v.  PROWSE,  Esq. 
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THE    CANADIAN    BANK 
OF    COMMERCE 


HEAD   OFFICE:    TORONTO 


B.  E.  WALKER,   C.V.O..  LL.D.      . 

President 
ALEXANDER   LAIRD      . 

General  Manager 

A.  H.  IRELAND.  Superintendent  of  Branches 
H.  H.  MORRIS.  Superintendent  of  Pacific  Coast  Branches 
JOHN  AIPD.  Superintendent  of  Central  Western  Branches 
V.  C.  BROWN,  Chief  Inspector 
D.  A.  CAMERON  and  J.  P.  BELL.  Inspectors 
WM.  HOGG  and  C.  GORDON,  Assistant  Inspectors 
T.  F.  ASPDEN.  Supervisor  of  Ban.n,  Accounts  and  Exchanges 
A.  ST.  L.  TRIGGK.  Secretary 
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BRANCHES 


BRITISH  COLUMBIA  AND  YUKON— 

CRANUROOK R.  T.  Bryunir 

CRESTON p.  B.  FowLBR 

DAWSON D.  M.  Sanson 

FliltNIE L.  A.  S.  Dack 

GREENWOOD J.  T.  Diattib 

KAML(JOI'S C.  W.  Hallamok 

LAUV3.M1TH L.  M.  DeGbx 

MISSION  CITY K.  V.  Munro 

NAKUSP  H.  L.  RoTHWBLL 

NANAIMO E.  H.  Bird      . 

NELSON J.  L.  BucHAN 

NEW   WESTMINSTER H.  R.  Davidson 

PENTICTON J   J.  Hunter 

PRINCE  RUPERT J.  M.  Christib 

PRINCETON A.  J.  Mahuow 

REVELSTOKE A.  H.  Allen  . 

VANCC'JVER William  Murray 

Do.         EAST C.  W.  DuRRANT   . 

Do.         FAIRVIEW E.  W.  CarrH.lton 

Do.         PARK  DRIVE      .      .      .      .  C.  R.  W.  Pooley 

VICTORIA fG.  Gillespie  .      . 

I  F.  L.  Crawpord 

WHITE  HORSE D.  Ross     .      .      . 


WESTERN  PROVINCES— 

BAWLF.  Alta  .      . 
BRANDON,  Man.  . 
BRODERICK,  Sask. 
CALGARY,  Alta.  . 

Do.  EAST     . 

Do.         SOUTH 
CANORA,  Sask.      . 
CARMAN,  Man.       . 
CARMA.,  3AY.  Alta. 
CLARESHOLM,  Alta 
ft'OSSFIELD.  Alta. 
^..UPHIN,  Man. 
DELISLR,  Sask.     . 
DRINKWATER,  Sask 
DURBAN,  Man.      . 
EDMONTON.  Alta. 
ELBOW.  Sask. 
ELFROS.  Sask.      . 
iJL#Gir>i,  Man. 
ELKHORN,  Man. 


G.  F.  P.  Gray 
A.  Maybee 
H.  W.  Marling 
C.  W.  Rowley 


G.  G.  Bourne 
F.  J.  Macoun 

H.  G.    HURI  DURT 

W.  A.  Cornwall 
James  Cameron  . 
D.  H.  DowNiB 
A.  A.  C.  Selpb 
H.  H,  Lowe    .      . 
W.  E.  D.  Farmer 
T.  M.  Turnbui.l 
R.  P.  Morrison   . 
A.  J.  Maynard     . 
H.  L.  Wethby     . 
R.  H.  Brotherhood 


Manager 


Asst.  Mgr 
Manager 


Act.  Mgr 

Manager 


Act.  Mgr. 
Manager 
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GILnCRT  PLAINS.  Man 
f>i-KICIIEN.  Alta. 
CVAWUVIEVV.  Man 
GRANUM.  Alta.    . 
HARDISTY.  Alta. 
HAWAUiJE.V,  Sa.k 
llEKHERT.  Sask. 
HIGH  RIVER.  Alta. 

humholdt.  sask. 

r.  NJISKAIL.  AiTA. 
INNISFREE,  Alta. 
KA.MSACK.  .Sask 
LAN'GHa.m.  Sask, 
LA.MCA.N.  Sask.    . 
LA.SHiU'k.V.  Sask. 
LETHBUIIUiE    Ar  ta 
LLOVDMI.NSTEK,  Sas; 
M.ACLEUlJ,  Alta.  , 
MKUICI.VE  HAT.  Alta 
MELKOKT.  Sash. 
MELVILLE,  SAsr.. 
MILESTU.VE.  Sask. 
MII.K  KIVEK,  Alta. 
MONARCH,  A..TA 
MOOSEJAW.  Sask. 
MOOSOMIN.  Sask. 
XANTO.V.  Alta.     . 
NEEI'AWA,  Man-.  . 
.NOKOMIS.  Sask 
NORTH  H.\TTLE1-(..KD   Sas 
OLDS.  Alta.      . 
OUTLOOK.  Sask.  . 
PI.VCHER  CREEK   Alta 
PO.NOKA.  Alta 
rORTAGE  LA  PRAIRIE    M 
PRI.NX'E  ALHERT.  Sask' 
PROVOST,  Alta.    . 
RADISSON.  Sask. 
RED  IJEER.  Alta 
REGINA,  Sask.      . 
RIVERS.  Ma.v. 
SASKATOO.V.  Sask 
SHELLDROOK.  Sask 
STAVELY,  Alta.    . 
STONY  PLAIN.  Alta 
STKATHCO.N'A   Alta 
.ST'^.\THMOKE.  Alta 
S\.     V  RIVER.  Man 
TREHERXE.  Man 
TUGASKE,  Sask.    . 
VEOHEViLLE,  Alta. 
VEKMILION,        -A 
VIRDEN.  Ma- 


AN, 


C,  A.  Memcbr 
W.  R.  McKie 

F.   W.   01  MlLLB    . 

TiioMAB  Andrews 
W.  R.  Algbh        . 

H.   E.   MiLLEB 

R.  N.  SiiAw     . 

A.  C;     V>Hrni  KB    . 

E.  R.  Jakvis  . 

Wm     HiLBOkN 

W.  J.  F.  Ross 
C.  L.  Miles 

A.  W.  White 

B.  P.  Alley    . 
J.  H.  Dent     . 

C.  G.  K.  NcifRsE 
H.  B.  Hainrs 
W.  G.  LvNcn 

H.  M.  Sthuart 
H.  J.  Nralb    . 
A.  N.  Stmang 
W.  J.  Savage 

A.  J.   UuRNSIOB     . 

C.  H.  A.Mjehson  . 
E.  M.  Saunders 

L).  I.   i^ORBBS  . 

C.  F.  A.  Grhodry 
C   Ballard 
K.  W.  Reikis       '. 
E.  A    Fox        . 
W,  C.  Duncan      . 
H.  \V,  Marling   . 

D.  H.  Gordon 
L.  G.  Chozier 

A,  L.  Hamilton  . 

E.  G.  Shan.vo.v     . 

F.  W.  West    . 

^    '  *f>v     .... 
W.  L.  Gibson 

H.  F.   MVTTON 

R    M,  Saunders , 

W.  P.   KlHKI'ATRICK    , 

R.  H.  Neiison     . 
\V,  H,  Makti.v 
.1   O,  .MaiCallvm 
G,  W.  Marriott 
J.  S.  Barker 

J.  A.   ^MITH       . 

J.  S.  Munro   . 

C.  S.    FL'SKViV 

W.  P   Perkins    . 

A.  F.  Turner 

F,  C,  Whitehousk     , 


Manager 


Act,  Mur. 

Manager 


Act  Mgr. 

Manager 


Act,  Mgr. 
Manager 
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liHANCUES—Cominufd 

VONOA.  Saik J.  CKuNNHur 

Manuticr 

WADK.VA.  Sask            .... 

A.  L.  Jrnikn 

- 

WARNER,  Alta 

A.  F.  Iti'KNsitm 

- 

WATROUS.  SAtK 

A.  M.  Anijkkwi 

- 

WATSON.  Saik 

IIfnby  Krkr 

<• 

WETASKIWIN,  Alta.      .      .      . 

.      .      II.  1    Miliar  . 

- 

WEYHURN,  Saik.       .      .      . 

A.  S.  SwiNriiHi) 

- 

WILCOX.  Saik 

■        .       H.  J    WllITR    . 

- 

WINNIPEG.  Man 

f  John  Airu 

■            IRA     RUMSBY 

" 

.      .      Asst    Mur 

Do.         ALE.KANIJER  AVE. 

k    E.  N.  Jones 

MaiiaKcr 

Do.          r.LAKE  ST.      .      .      . 

- 

Do.          ELM  WOOD            .      . 

.         .        F.  (        HlC.OAH 

.      Act.  M>;. 

Do.         KORT  rouge      .      . 

.     G.  M.  Patterson 

M.inaurr 

Do.         NORTH       .... 

.      .      H.  W.  Thenholhb    . 

Do.          PORTAGE  AVE. 

G.  M.  Patterson 

YELLOWGRASS,  Sask.    .      .      . 

C.  IIknsley    . 

- 

VORKTON.  Sask 

H.    L.    El'MDSDS 

" 

ONTARIO  A.ND  QUEBEC— 

A'^''< EM.  Lo.  Km 

.Manager 

HARKIE 

H.  J.  Gkasett 

- 

Bl-LLEVILLE  . 

.      C.  M.  St.)HK    .      . 

M 

HEKLl.V       .      . 

.     G.  M.  Weld    .      . 

» 

BLl-.NHEIM 

W.  C.  Jom-sston  . 

- 

B RANT FOR D   . 

H.  W.  Fitton 

CAYUGA      .      . 

J    L.  Harnlm 

- 

CHATHAM  .      . 

James  Simon  . 

- 

COllALT       .      . 

.       S.   H.  LOOAN     .        . 

• 

COLLING  WOOD 

.     C.  D.  Nevill 

- 

CREDITON 

.     G.  W.  Harrison 

- 

DkE.SDEN    .       . 

H.  G.  Mathewson 

- 

DUNDAS       .       . 

F.  C.  G.  Minty     , 

.. 

DUNNVILLE    . 

.     G.  E.  Parkes 

- 

ELK  LAKE 

.      W.  H.  Collins     . 

- 

E.XETER      .      . 

G.  W.  Harrison 

- 

KORE.ST       .      . 

.      H.  E.  Tvlor  .      . 

- 

KORT  FRANCES 

F.  M.  Gibson 

- 

FORT  WILLIAM 

A.  A.  Wilson 

" 

GALT       .       .       . 

.      C.  E.  A   DowLER 

M 

GODERICll       .      . 

.      R.  S.  Williams    . 

- 

GOWGA.VDA     . 

.     J.  P.  Taili.o-, 

- 

GUELPH      .      .      . 

.     J.  M.  Dupe      .      . 

. 

HAMILTON       .      . 

.     D.  B.  Dewar 

.. 

KINGSTON        .      . 

.      P.  C.  Stevens^.-- 

- 

LATCH FORD    .      . 

J.  A.  Clark 

. 

LINDSAY     .      .      . 

.     H.  A.  Holme-.       . 

. 

LONDON      .      .      . 

Jepperv  Hali 

- 

MONTREAL      .      . 

/H.B.Walker      . 
■  1  Wm.  Leggat  . 

- 

Asst.  Mgr. 

Do.         WEST  E 

ND 

H.  B.  Parsons 

Manager 
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H.  C.  MoiRii 

I'.  HucilliCHAKlM 
A.    W.    ROIARTI 

J  M.  E.  MuHRAV 
W.  H.  UuNiroRD 
H    \V.  Orahah 

K    O.    \V.  CoNOLLV 

'■>.  MiLeav     . 


PAKRV  SOUND T.  L.  Roo»ri 

PETERDOKO  

PORT  ARTHUR  '      '      "      ' 

PORT  PERRV 

OUEHEC  

KAINV  RIVER 

ST.  CATHARINES       '      '      '      " 
SARNIA 

SAULTSTE.  MARIE ,^  "• 

SEAKORTH  ('RnRGB  Wiii.iams 

SIMCOE       .      ',      ' W.  C.  T.  MoKsoN 

STRATFORD W.  C.  J.  Kino 

STRATHROY  '      '      '      '      "  ^^ "    Maynard 

THEUfORD      .      ' L.  H    D^^pjj^ 

TORONTO ■''  ^"^'■"^ 

^o.         BLOOR  AND  YONGE 

Do.    COLLEOE  &  DOVERCOURT  hTdT"" 

Do.    OERRARD  A.\D  PAPE  ,\^!^^^'"' 

MARKET .  ;; 

PARKDALE  ."   '   '   ■ 

''M<I,IAMI..\T  !'T 

OUEEN  AND  BATHUR3T 
OUEEN  EAST  . 
SPADINA  AND  COLLEGE 
YONGE  AND  COLLEGE 
YONGE  AND  QUEFN 


/M    Mo«Ris 
IC.  Cambii 
Jamss  Brvdon 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


VVALKERTON 
WALKERVILLE 
WATERLOO 
WEST  TORONTO 
WIARTON  . 
WINDSOR   . 
WINGHAM 
WOODSTOCK 

MARITIME   PROVIXCES— 

ALBERTON 
AMHERST  , 
ANTIGONISH 
HARRINGTON 
BRIDGEWATER 

CHARLOTTETOWN 
HALIFAX    . 

MIDDLETON    . 
MONTAGUE 
NEW  GLASGOW 
PARRSBORO 
ST.  JOHN     . 


BURTON 


ILL 

M.  HnDigy 
T.  A  Chisholm 

W.  A.  CnnKW 
A.  H,  Chkasj 
K-  M.  Plavtrr 
J.  M.  Hedlby 

f     P    r     3KWEI.L 

G.  C.  T   .  rm 
II    C.  Rab 
II    M.  Lay 
A.   W.  RiDOtT 
J.    MdORMAV 

J    n.  MrCi'Aio 
G.  A.  Holland 
E.  P.  Gowrk  . 
!.>■  Uaviks 
P.  Crossley  . 


^Y.  C.  Lawso.v 
J.  H,  Morrison 
W.  H.  Harbison 
P.  VV.  Homer 

H.  C.  DUNC  AN 

F.  E.  Dev,  H 

D.   MArciLLIVRAV 

C.  W.  Montgomery 
L.  H.  Coppin 
B.  DeVebbr  . 
A.  E.  Clrrie 
P.  B.  Francis 


A»»t.  Mrf. 
Manager 
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liRANCHES— Continued 


SHELBURNE T.  W.  Maoee 

SOURIS J.  H.  McOuAiD     . 

SPRINGHILL E.  B.  Fairbanks 

SUMMERSIDE r.  j.  Mussen  . 

SYDNEY E.  B.  Ireland      . 

TRURO s.  N.  Moffat 

WINDSOR J.  A.  Russell      . 

UNITED  STATES- 
NEW  YORK     . 

PORTLAND.  ORE 
SAN  FRANCISCO 
SEATTLE     .      . 
SKAGWAY 

GREAT  R  RITA  IN'— 

LONDON,  2  Lombard  Street,  E.G. 
H.  V.  F  JovHs  .      .      . 
A.  R.  Phipps 


Manager 


/  Wm.  Gray       .      .      . 
\C.  D.  Mackintosh     . 

Agents 

F.  C.  Malpas        .      . 

Manager 

G.  W.  B.  Heathcote 

- 

G   V.  Holt     .      .      . 

• 

W.  T.  White       .      . 

m 

Manager 

Asst.  Manager 
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BANKERS  am: 


CORRESPONDENTS 


viREAT  BRITAIN  AND  I.'  :'  .   V])- 

Bank  of  England:    Bank  o    Nt'.iH.    t  ,      j    r>     , 

and  Smiths  Bank.  Ltd  ;  l  .  .'a  \i  ''i^d;  Bank  Limited;  Un.on  of  London 
Banking  Co.,  Ltd.;  British  nnrn~n«nu-  •x,"*"J=*'*/'" »"d  Liverpool  District 
County  Bank,.!  td!:  Union  & o?  Sc^otland  I  tS^ '^'r?"''"u'^  ani  Towf an" 
Ltd.;  Provmcial  Bank  of  Ireland   Ltd  '    Northern  Banking  Co.. 

UNITED  STATES— 

''mIZ'^-^U^^T^I^^  iuteV.tilT^t\^''f'  T*-^-  <=h-«  ^'at'on-  Bank 
mut   Bank    The  Second  Nationaf  Bank       H,  „"''"°''-,:r'^'l?  National  Shaw-' 

&-?;f--"f/.^^ai'&^^^^ 

?hJV"i?meL\W|;?;;-«1?a^,J„''y 

M.NNKAPous-The  North- WeslernNitionriBlnt.'^''K-"*  National  Ba^ 
Commercial  National  Bank-  PiTTsHi.tn  tV  i."*:^,'  N"*  Orleans— The 
Louis-The  Mechanics-Americrn  NaUonaTB/nI,"^''c°"  S"'°"^  Bank;  St 
German  American  Bank:  Salt  Lakb  C,tv  ri,  ^-  P*U'--The  National 
SPOKA.SB-Thc  Traders  National  Bank  Tlc7j.-Th^'ti''\^r}?"?}  Bank 
AUSTRIA—  '  *'^°"*— The  Bank  of  California. 

Anglo- Austrian  Bank. 
BELGIUM— 

Denmark::-*  '"^'  '^"^"^^  ''"''-  '''--■  ^— 

Den  Danske  Landraandsbank.  Copenhagen 
FRANCE— 

OERMANr"""  ""'''''  "^'"^^'-^^  ^"-"^  ^^^-  *  ^'-  ''aris. 

HOLtrND-  "=  °'™"'°"  --isconto-Oesellschaft. 

^^Tw^ntsche  Bankvereen^ing,  Amsterdam;     Disconto  Maa.ehappii.  Rotterdam. 

Banca  Commerciale  Italiana. 
SWITZERLAND— 

lZ7"lZT;.':TJ''-  ^^'■-^-^-'''  Kreditanstalt.  ZuHch. 
rut  ^^  •  ^^^^^  ^^^  THE  PHILIPPINE  ISLANni 
'^•^?5co^n.^^"t^o^'  '"^-  Australia  and  China;  Tn^K'n^r^rsHanghai  Bank- 

SOUTH  AFRICA- 

AvTt^Z^T"''  °'  '°""  ^"^^'  ^*  '^   ^-"^  °f  Africa.  Ltd. 
AUSTRALIA  AND  NEW  ZEALAND- 

"A^str!fit.,lt^""^^"-  ^"-^        B-"  of  Australasia:        National  Bank  of 
HAWAIIAN  ISLANDS— 

First  National  Bank  of  Hawaii,  Honolulu;  Bishop  &  Co    Hnn  ,   i 
SOUTH  AMERICA-  '  "°"°'"'"- 

^Ang*Io-lr,^h°A'm'e^c*a''nSa"r'£td''"-^     London  and    Br..UUn    Bank.    Ltd 
MEXICO- 

WEsTm'iEr' '  ""'''"■  ''""^° ""-'-' ''  *'^''- 

ColonUl  Bank  and  Branches:   Banco  Nacion,!  d- r..K,   » ^  ^ 

BERMUDA—  '     """"•  -""*• 

Bank  of  Bermuda.  Ltd.,  Hamilton. 
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GENERAL    STATEMENT 

.'iOrn  November,  1909 
LIABILITIES 


Notes  of  the  Bank  in  circulation 

Deposits  not  hearin;,'  interest $31,294,")40  04 

Deposits  hearini;  interc-t     includ- 
ing interest  accrued  to  date 89.102.438  34 

Balances  due  to  other  Ranks  in  Canada 

Balances  due  to  other  Banks  in  foreign  countries. 

Dividends  unpaid 

Dividend  No.  91.  payable  1st  December 

Capital  paid  np SlO.nOO.OOO  00 

Rest 0.000,000  00 

Balance   of    Profit    and    Los^    .Ac- 
count carried  forward 722,139  02 


S  10.327,  II.-)  08 


120, 
1, 


480, 

238, 

020, 
o 

-200, 


978  98 
097  .58 
847  70 
403  60 
000  00 


10.722.139  02 


$148,998,482  65 


ASSETS 

Coin  and  Bullion $  7.500,018  24 

Dominion  Notes 8." 'i(),80,5  50 


Balances   due   by    .Agents   of  the 

Bank  in  the  United  Kinc^dom. , 
Balances  due  by  other   ifanks  in 

foreign  countries 

Balances  due  by  other  Banks  in 

Canada 

Notes   of   and    Cheques   on   other 

Banks 


$10,17.-),913   74 


4,125  980  OS 

3.000.272  37 

29.420  01 

5,093,701  20 


Call  and  Short  Loans  in  Canada 

Call  and  Short  Loans  in  the  United  States 

Government  Bonds,  Municipal  and  other  Securities 
Deposit  with  Dominion  Government  for  security 
of  Note  circulation 


13. 

0. 
21 

7, 


724 
005 
194, 


,470  26 
495  .52 
030  64 
880  08 


Loans  to  other  Banks  in  Canada,  secured. 


4.50,000  00 

$0.5.420.300  24 

_,^  ,  774.708  39 

Other  (.urrent  Loans  and  Discounts 80.342  090  93 

Overdue  Debts  (loss  fullv  provided  for) 

Real  Est.ate  (other  than'Bank  Premises) 

Mortgages 

Bank  Pre'^iises 

Other  .Assets     


120,853  19 

23,201  83 

143,6.50  94 

2.000,000  00 

1.58,485  13 

$148,008,482  65 


ALEXANDER  LAIRD 

General  Manager 
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THE   CANADIAN  BANK  OF  COMMERCE 


REPORT   OF  THE  PROCEEDINGS 

OF 

THE  ANNUAL  MEETING  OF  SHAREHOLDERS 


Tuesday,   Hth  January,  1910 


The  Canadian  P.  nk  of  Commerce  was  held  in  the  bank- 
ing house  on  Tuesday.  11th  January.  1910,  at  12  o'clock 
Among  those  present  were :~ 

Hon.  L   Meh;^  Jones.  Z.  A.  Lash.  K.C..  LL.D.,  E.  R.  Wood 
Hon.  -MI.  G:bson.  K.C.,  LL.D..  Edward  Cronyn.  H.  C.  Cox,' 
J.  L.  Blaikie,  James  E.  Baillie,  David  Smith.  H.  L.  Watt 
Thomas  GUmour   J^  Short  McMaster.  Geo.  A.  SomervU le 

J.  O.  Buchanan  F.  H.  Deacon.  E.  Douglas.  Mark  Sparkhal' 
J^C  Smclair.  W.  E.  Rundle.  W  T.  White,   T.  M.  Hedlev 
W.  A.  Cooke    H.  F.  D.  Sewell.  Massey  Morris.  C.  Cambie' 
R    T      r\{;  \;  ''^""'  ^-  '''^'"^^'^y'  T-mbuH  Warren 

D.  B.  Hanna.  W.  B.  Meikle,  W  T    Bovd    T    R    4^i- 

R.  Harmer.  W.  Garside   Miss  H  \t   r   k-   '  ^'    ^    ^'^'"^""• 
W       R      T      ,  ,       '"^^'  '^"^^  ^-  -^I-  Robmson,  A.  E.  Kemp, 
vy.      R     Lockhart     Gordon,      Alexander     Bruce      KC 
Dr    Andrew  Smith.  H.  P.  Dwight.  J.  S.  Lovell.  G.  F.  Beer,' 
A  J.  Glazebrook.  John  A.  Morton.  Co!.  Sir  Henrv  M.  Pdiatt 
R.chard     Brown.    Frank   A.    Rolph.    Dr.    J.    H.   Carrique 


*ii-''.itefy;'ii«^'«w'-- 
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J.  M.  Clark,  K.C.,  Charles  Niehaus,  Stewart  Houston, 
F.  Wyld,  A.  E.  Dyment,  R.  Mulholland,  J.  A.  Hedley 
A.  Kingman,  Montreal;  Hon.  W.  C.  Edwards,  Ottawa 
William  McMaster,  Montreal;  William  Cook,  Carrville 
Robert  Stuart,  Chicago;  George  Murray,  West  Toronto 
John   A.   Bruce,    Hamilton;    T.   M.  Turnbull,   Edmonton 

F.  C.  Bruce,  Hamilton;  H.  R.  Davidson,  New  Westminster 
W.  A.  Murray,  Montreal;  J.  M.  Christie,  Prince  Rupert 
L.  H.  Dampier,  Strathroy;  W.  C.  Johnston,  Blenheim 
H.  A.  Holmes,  Lindsay;  C.  G.  K.  Nourse,  Lethbridge 
C.  W.  Rowley,  Calgary;  W.  P.  Kirkpatrick,  Saskatoon 
E.  M.  Saunders,  Moosejaw;  H.  M.  Stewart,  Medicine  Hat 
H.    F.    Mytton,    Regina;    Kenneth    McKenzic,    Winnipeg 

G.  W.  Marriott,  Strathcona;  H.  W.  Fitton,  Brantford 
John  Aird,  Winnipeg;  J.  McE.  Murray,  Port  Perry 
H.  M.  Lay,  Walkerton;  W.  W.  Tamblyn,  BowmanvUle 
W.  C.  J.  King,  Simcoe;  W.  H.  Lugsdin,  Orangeville 
S.  H.  Logan,  Cobalt;  R.  G.  W.  Conolly,  St.  Catharines 
C.  E.  A.  Dewier,  Oalt;  G.  W.  B.  Heathcote,  San  Francisco 

C.  M.  Stork,  Belleville;  A.  W.  Robarts,  Port  Arthur 
E.  N.  White,  Calgary;  A.  W.  Ridout,  Walkerville 
John  Leggat,  Hamilton;  R.  C.  Macpherson,  Paris 
T.  L.  Rogers,  Parkhill;  R.  S.  Williams,  Goderich 
G.   W.   Harrison,    Exeter;    E.   P.   Gower,   Windsor,   Ont. 

D.  B.  Dewar,  Hamilton;  W.  H.  Collins,  Latchford 
Jeffery  Hale,  London;  G.  E.  Parkes.  Dunnville 
H.  B.  Walker,  Montreal;  W.  C.  Hawkins,  Hamilton 
R.  Gill,  Ottawa;  Mr.  and  Mrs.  F.  J.  D.  Smith,  Newtonbrook 

D.  Macgillivray,     Halifax;     F.     B.     Francis,    St.    John 

E.  B.  Ireland,  Sydney;  H.  B.  Parsons,  Montreal 
W.  H.  Martin,  Stavely;  W.  J.  Savage,  Milestone 
G.  M.  Wcdd,  Berlin;  C.  M.  Gripton,  St.  Catharines 
W.  Maynard,  Stratford;  J.  E.  Belcher,  Peterboro 
A.  D.  McLean.  Sarnia;  Rev.  T.  W.  Paterson,  Deer  Park 
J.  F.  Langan,  Vancouver;  D.  H.  Charles,  Peterboro 
W.  J.   Bell,  Saskatoon;  J.   M.   Duff,  Guelph. 
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Jh   M  ?  :        "^^^  "^^^  appointed  to  act  as  Secretary 

and  Messrs.  Edward  Cronyn  and  A     T    ri      ,       ,  ^^^'^J'' 
appointed  scrutineers.  •^^  ^'^^^^^^^^  were 

Ann?.!  P '■"''''°.'  '^"''^  "P"'^  '""^  ^''^^-'^^y  to  read  the 
Annual  Report  of  the  Directors,  as  follows  :- 

REPORT 
fortv'tL?T'°"  ,'?  '°  P""'^"^  ^°  t'^^  Shareholders  the 


The  balance  at  credit  of  Proi5t  and  Loss  Account 
brought  forward  from  last  year  was         '^'=''°""'-   ,    ^ 

The  net  profits  for  the  year  eSng^oVhNov^^^^^^^^   »    161.244  88 
^^runT^To*"^  ^°'  ^"  ''^^  -^  <^-btful  dej;; 

Amount    recovered    from  '  over-app;opriations  "  in     ''^'''•^^^  «« 
connecfon  with  assets  now  realiz'S.  ' .  ":''."^. .       ^3^^^^ 

»1.971,940  74 
T  his  has  been  appropriated  as  follows  • 

Dividends  Nos.  88.  89.  90  and  91,  at  Eight  per  cent 
per  annum s  "•  per  cent. 

Written  off  Bank  Premises *    800.000  00 

Transferred  to  Pension  FunH  (^oJ,„   '  i-          ', 419.801  72 

Balance  carried  forward  ^  (-nn"«I.contnbution) .  30.OOO  00 
722,139  02 

*1  971,940  74 


The  assets  of  the  Bank  haye  all  been  carefully  re-yalued 
a-  »h..al  ucuts  have  been  amply  provided  for. 
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Your  Directors  deeply  regret  that  thev  have  to  record 
the  lo.s  by  death  during  the  past  yearof  two  of  their 
number.  Mr.  H.  D.  Warren,  who  died  in  March,  and  M 
Iattl:ew  Loggat.  who  died  only  a  few  davs  ago  To  fi  I 
he  vacancy  caused  by  Mr.  Warren's  death.'  your  Directors 
Lave  elected  the  Hon.  J.  M.  Gibson,  K.C.,  LL  D  Lieu 
tenant-Governor  of  Ontario.  '    " 

wid!"'  "".'  ^"r''  °^  "'"'^'"^  ^"^^  P^^^'^i'^"  for  the 
widows  and  orphans  or  other  dependents  of  officers  of  the 
Bank,  your  Directors  propose  to  submit  for  jour  considera- 
tion a  res.)lut.on  authorizing  the  establishment  of  the 
necessary  fund. 

During    the    year    the   following   branches    have    been 
opened:     In  Ontario-Elk  Lake,  Gowganda.  College  and 
Dovercourt  (Toronto).  Gerrard  and  Pape  (Toronto)  •    "n 
Manuoba-Virden;    in  SasKatchewan-Broderick.  Elfrol 
Hawarden.    Herbert.    Milestone,    Shellbrook.    Wilcox   and 
^orkton.       m    Alberta-East    Calgary.    South    Calgarv 
Carmangay.  Olds.  Provost.  Strathmore  and  Warner-    and 
•n    Brmsh    Columbia-Nakusp.     The    branches    at'    d" 

have  been  closed.     A  branch   has  been  opened  at   V  Ik 
River,  Alta.,  since  the  close  of  the  Bank's  vear 

The  usual  thorough  inspection  of  the' branches  and 
agene,es  of  the  Bank  in  Canada,  the  United  States  and 
Great  Bntana.  and  of  the  various  departments  of  the  Head 
OHice  has  been  made  during  the  year 

of  tle"effi'"'''""  ^r"'  ''""  '°  '■^'^^^  ^''^'^  appreciation 
of  the  efficiency  and  zeal  with  which  the  officers  of  th.. 

Bank  continue  to  perform  their  respective  duties. 

B.   F.  WALKER 
Toronto,  11th  January,  19J0  President 
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THE  CA.VADIAN  BANK  OF  COMMERCE  ,, 

GENERAL    MANAGER'S   ADDRESS 

-nettL'.rtV:r^tr:L^^  ''-  --^  P^^^^^n  of  the 
review-the  outcome  of  a  T       ,  P.*''  °^  '^^  y^^*"  ""^er 
the  liquidation  of  old  obl.W  "^""^    disposition  to  continue 
engage  in   new  uZit^^'l'''' ^!'t  ""^  ^ '^^^  of  6e^^^^ 
accumulation  of  funds  at  "!!:  7^''''   '''''^''^  '"  ^  large 
the  Bank  show  a  decrea  ""^f  .'n^T'''"^^''^  P-^^^  °f 
with  the  figures  of  the  pTevioJs  y     r '' rf '  ''  '°'''"'' 
somewhat  in  excess  of  1 5  n^r       f         ^^^  ^'^'  however, 
and  we  believe  that  you  w^     T'  °" /''^  P-^-P  capital 
factory  showing.     Had  "t  nol  K     "T'"^''  ^"'^  ^"  ""^^is- 
general  trade  which  occu'd.     •"    ^    '^'  ^"'^^^ening  in 
of  the  year,  and  whS.   "a  '   o  ""'k?'  ''''  '""''^  '"^''^'^^ 
bountiful  harvest  reaped         the  Welrp"'^'^  ''  ''^ 
decrease  would  inevitablv  h.l     u  P^vmces,   the 

surplus  of  funds  not  n  etd  ^  thf"  ?"'  '^^^^^^  ^^^ 
requirements  of  the  countrv  and  .H  7  '"^'^  commercial 
came  to  us  through  the  '^,r,V  ^ '"'^^  "'""""^^  ^ 
temporarily  loaned^n  New  York  Td"""  '''■°^'^'  ""« 
for  a  long  period,  the  resultant'  ./'  '^^''  '"^^^  ^^^ 
satisfactorv;  but  the  result,  nf^f  ^'''^.'  ^^'  "°^  ^"tirely 
in  regard  to  holding  a    "i^^^^^^^^^^^^  ^  ^-e  pursued 

quick  call,  even  at  iLraterhtv         •^"°""'  '"  reserve  on 
of  such  a  course.  '      "^^  ^^^'"  J^^^ified  the  wisdom 

accom;aS  t^'lZ^lr'T'  ^^^^^^^  ^  ^rade. 

have  been  fortunate  in   thf.°°  °^  ''*'"^^'  ^^^^  ^e 

assets  in  connectiot  wUh  '^^/^to''  "  "^°^^""^  ^^^ 
viously  been  made  th»  .       appropriations  had  pre- 

to  the^rdinar^earlgs Ttt'"'''?     ™^  ^"^  ^^^e^l 

paying  the  usual  dS„d  Z  '-^'  'h"  '"^'^^'  "^'  *^^- 

^•ontribution  to  the  Pension   p  ^'"''^'"^  ^o""  the  annual 

Pension  Fund,   to  write  $419,801.72 
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no  no"''  ^'^"-'^^  A^<^°"nt.  and  to  carry  forward  $722.- 
I^y.02  in  Profit  and  Loss  Account. 

This  autumn  we  have  for  the  first  time  made  use  of  the 
provisions  of    the  Bank  Act  amendment  of  1908.  which 
empowers  the  banks  during  the  grain-moving  season  to 
issue  circulating  notes  in  excess  of  their  paid-up  capital  to 
the  extent  of  15  per  cent,  of  the  total  of  paid-up-capital 
and  surplus  combined.     At  the  close  of  our  year  the  Bank's 
S686  0(57  ^^°°f,^7^0'327.415.  an  increase  of  more  than 
«686.000  over  the  figures  of  the  previous  balance  sheet 
The  highest  amount  of  the  excess  circulation  of  this  Bank 
during  the  past  two  months  has  been  $994,000.   The  wisdom 
of  this  provision  for  additional  circulation  has  been  signally 
demonstrated  by  the  ease  with  which  the  necessary  cir 
culatmg  medium  has  '     n  provided  for  the  movement  of 
last  year  s  abundan    i,       .st.  and  we  had  no  hesitation  in 
exercising  our  right  to  take  advantage  of  this  provision, 
although  it  entailed  a  loss  which  might  have  been  avoided 

not^  f  tf  "l""!"  °''"  "^*^"^*"°"  ^"d  paying  out  sundry 
notes  of  other  banks.  It  is  clear  that  unless  arrangements 
a  .  hortly  made  for  additional  circulation  by  increase  of 
capital,  a  situation  may  arise  in  which  a  struggle  to  reduce 
the  .mount  outstanding  at  the  end  of  January  to  within 
he  limit  of  paid-up  capital  will  become  inevitable,  and  if 
this  becomes  at  aU  general,  it  is  not  likely  to  be  accom- 
plished without  considerable  disturbance  to  business 

*2^^4Q  l«r!r  '^  "^"P""*'  *^"""^  ^^^  y^^'  amounted  to 
$25,449,182,  the  largest  annual  increase  in  the  history  of 

the  Bank,  and  an  amount  exceeding  the  total  of  its  deposits 

only  eleven  years  ago.     An  important  part  of  this  sum 

however,   consists  of  deposits  known   to  be   temporary' 

th«  class  of  deposits  having  probably  reached  a  highe^ 

level   than   ever  before.      Concurrently    with    this    large 

mcrease  of  deposits  our  loans  have  increased  $21,500  689 

and  we  have  neariy  $10,000,000  in  excess  of  the  fibres 

of  last  year  employed  at  call  or  short  notice.     We  also 


i^ 


.■"•Id   »3,3S8,571    more  cash    ,h 

being  pursued  bv  ynur^Zrl^      '^'  P^''^^  ^^ich  1' 
™ents  in   bank  premises    '„?"  '"  ""  '"^""  "^  ^nves' 
-bsKiiary  eo.pa'ny  haTbee„  JrLt"  I^^"^^^'^   ^''aTl 
the  Do„,„ion  Realty  Compl "    IS  h"'"  '"    "^"^  ^^ 

Company  over  and  above  th.  '  ""^^"^^^^   by   this 

•■^Je  of  its  bond  issues  h.^-         *"'°""'^'  ^^^^ived  from  th. 
-^riptions  to  its  Tp  tal    '  o^"'^"'"  '^  ^''^  Ban's  ^u^ 
-ar  bein,  less  th^n  the    rta^"' "'^^">^-- -  e'ry 
Premises  Account.     Asut  h.v    T"""'  ^"^^^n  off  Bank 
date  mentioned  to  make  a'^  eJ    '!,"  '""^^  "P«"  -"ce  tSe 
new  buildings  at  MoLlluZyT^^'-^''  "P°"  ^^^^  Bank, 
ably  increasing  our  inve^^er  ^Yn  t^T'  '^^'^^«  -""der 
account  of  smaller  buildi^^  a'"  ";:^«^-'ty  Company  on 
total  .nvest^ent  in  connecf^  JfthT  f  ^«™-nt  of  our 

----beriast.iiibeofi;t;::^-tsr:sL::.i^ 

"^^-^iS— ir  -  Ban^ 

fhe  Bank's  holding  in  the   n.    •  ^  «3. 1 73.000 

Company,   although     he  cosfT"   ^'^^' 
been  entirelv  written  off  ^^^^J^^^^^f    has 

-P--tsacashrestment%f"'^^'^-^^- 

K-^ty  SSytiJl'^ff  "S.  built  by  "the"  ■  •  •      ''^^''^0 

Safes  and   fixture^:   f^  • 

'owed  for,  r;it:f  ^««'-"  "berany  al- 

560,000 

Total.... 

*4,824,000 


TS^IJf^t^- 
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From  this  statement  it  will  be  noted  that  our  invest- 
ments on  Bank  Premises  Account  are  now  shown  in  the 
balance  sheet  at  only  41  percent,  of  their  value,  namely,  at 
f2,0(K),(XK).  We  shall  shortly  liave  to  undertake  another 
large  expenditure  in  connection  with  the  erection  of  a 
larger  building  at  Winnipeg,  and  the  increase  of  branches 
incidental  to  the  growth  of  tlie  country  will  for  some  years 
necessitate  our  making  considerable  outlays  of  a  similar 
kind  on  premises.  With  the  completion  of  our  Winnipeg 
office,  however,  our  large  individual  expenditures  will  be 
almost  at  an  end,  and  thereafter  your  Directors  propose 
that  the  Bank's  investments  in  Premises  Account  shall  be 
carried  at  a  figure  not  exceeding  50  per  cent,  of  their  value. 

In  view  of  the  remarkable  prosperity  with  which  this 
Bank  has  been  favoured  during  the  past  few  years,  we 
must  reckon  with  the  question  as  to  what  our  duty  is  to 
those  who  have  entrusted  us  with  the  investment  of  a 
large  capital.     During  what  may  be  called  the  formative 
period  of  the  Bank  we  have  asked  the   shareholders   to 
accept  a   reasonable  dividend  while  we  endeavoured  to 
lay  the  foundations  of  a  safe  and  permanent    business. 
In  the  management  of  our  Bank  we   have    had  a  two- 
fold purpose:  first,   the  permanence  and  continuity  of  a 
service  to  the  country  which  must  bear  some  relation  to 
our  duty,  and,  second,   the    successful   administration  of 
your  property,  looking  to  its  earning  power  now  and  in 
the  future.      With  these  purposes  in  view  we  have  had 
the  courage  to  adopt  the  policy  of  erecting  a  large  number 
of  branch  buildings,  for  the  time  being  taxing  your  profits. 
It  cannot  in  justice  be  said  ^^^at  what  we  have  done  has 
exceeded  our  requirements,     .  that  we  could  safely   have 
delayed  this  important  work.     Our  reports  indicate  what 
we  have  accomplished,  and  we  believe  that  candid  con- 
sideration  will  bring  a  conviction   that  we  pursued  the 
proper  course.      While  there  may  be  some  who  think  we 
should  have  been  satisfied  with  a  more  moderate  expendi- 
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'ure,  to  have  done  less  wo„ih  ^ 

7[  ^^"«'-     The  results  are  ^IT  ''"""  "''  ^"^'^ant  to 

plans,  and  we  think  the  time  4  "   "  """'"'^  °"'  "^  ""^ 

-f  dividend  to  nine  per  cen    L   '  '°""'  ^  ^^^^  ^n  increase 
expectation  th.,t      *^  ^'^"^    P"  annui        ,       .•,„  ^ 

■-Her  j„:t'  °"""-'-'">- ""'  'e'o«- .on;"^j„:';r: 

-f  noTj-^X-    »J^  .;;e  <ac.    .,..  „„  ,„^^^^     ' 
loyal  support  of  our  staff       V        ''^'^^'  '°telligent  and 
^';^;a';;est  co-operation  ryourDi^ct'^^^  ^'^^'^'^^  " 
perpetuate  our  business  ^.;,u  ^^  *^an"ot  hone   to 

-deration  to  those  wh    earn  ^e  he''""!  '''  ^-^^est^L^ 
'"-nt.  and  while  there  Ta  I' . ?7 ''"'^^"^  «^  ™«nage- 
Past    recognition,    a   desL\^     u  "'  ^'^'^""wledgment  of 
establishment    of  I  tZJl"'   '^   -Pressed' for   the 
connection  with    ^he  regubTp  '°'    ''^P''*"^'    ^"nd    in 
,^°    ™"ch    to   c.  ment    the    o,e        '"°  ^^''^^'  ^^'ch  wi  1 
<^-t>nguishing  feature  in  our'LLT'    "^^'^"^    ^  ^^^   " 

;l^e  il^rediTte-^tt^TwVi!-^^  ^"^^^^^  ^  ^-  in 
forward  with  the  greates^n    L      ^  ^''"^  ^^ason  to  look 
-  dences  poi„t  to  a  tnlT f '^"^^-     ^t  the  moment^]" 
''^^  -untry  is  concerned  "„?  ''  T^P^^^^'  «>  ^^    a 
"nrest  and  financial  unceii^?     ■'""  ^^'"^^  ^^e  politica 
adjusted  that.  While  we  cann"?''  '"'''''''  ^*°^«  -i"  be  ^ 
..    :^  a"airs,  we  are  not  likelv  trs    '     '^-^''"'^  ^^'^'^  inJluence 
disadvantage.  ''^^^  ^°  experience  any  permanent 
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The  President  then  spoke  as  follows : — 

president's  address. 

The  statement  we  have  laid  before  you.  the  General 
Manager's  comments  thereon  and  his  sugj'estions  as  to  our 
future,    strike    the    keynote    for    most    things    that    can 
be   said   about   Canada   during   the   past   year.     We   are 
recovering  from  the  world-wide  stringency  of  1907  almost 
too  rapidly,  and  in  marked  contrast  to  the  years  following 
the  panic  of  1893.     We  certainly  are  not  able  to  discover  all 
the  reasons  for  the  remarkable  difference  between  the  two 
periods,  but  prominent  among  them,  doubtless,  are    the 
celerity  with  which  the  trading  nations  of  the  world  now  act 
together  when  a  money  stringency  arises,  the  continued 
large  production  of  gold  and  the  fact  that  there  has  been  no 
general  re-adjustment  of  prices,  and  therefore  comparatively 
few  failures.     In  the  case  of  Canada  there  are  some  addi- 
tional reasons.    We  are  now  fairly  well  advertised  in  Europe 
and  still  better  in  the  United  States,   and   we  represent 
Opportunity  to  manyof  those  who  have  energy  out  of  propor- 
tion to  their  surroundings.   This  is  attracting  the  immigrant 
as  fast  as  we  can  settle  him,  the  capitalist  seeking  industrial 
ventures,  and,  still  more,  the  capitalist  seeking  securities. 
The   first  of   these   two   classes  of  capitalists  still  comes 
mainly  from  the  United  States,  and  the  second  from  Europe, 
but   they   are  not  quite  so  sharply  divided  as  heretofore. 
With  a  very  large    number   of   new  settlers,   many  new 
industries  and  abundant  capital,   we  needed   only  good 
crops  and  the    prevailing   high  prices  for  food  stuffs  to 
accelerate  our  usual  rate  of  progress. 

During  the  early  part  of  the  year  the  volume  of  business 
was  considerably  smaller  than  usual  and  profits  were  much 
lessened  thereby,  but  apparently  our  industries  have  not 
had  as  much  to  bear  in  these  respects  as  those  of  the 
United  States.  Prices  and  the  volume  of  trade,  here  and 
in  the  Ignited  States,  have  both  improved  until  conditions 
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s^^Sn^elV^Tht^^^^^^^  -/--^'e  as  before  the 
clearing  house  rrturs^nH  •  T"'""'  '"^"^^^^  ^^  «"r 
trade.  Thetta  T^k  ^l"  oft^^f  ^  °'  °"'  ^°^"^" 
clearing  houses  for  1909 1^7^204  Ln^"'''^  "^f  "'*^" 
000,000  in  1908-a  gain  of  25  t!;'.' ^^^'°''*^'^*-'- 
20  per  cent    over  tfl  ^    ''^"*-  °''^''  ^^08  and  of 

lOofthe  Lres  o  th-'^'T',  ''^'  ^^^°^^  °^  ^^O^.  In 
were  Sl'syf  OOO  000  L?  '^'"""^  '°"^^  ^'^^^  ^^'^^ing 
cities  in  f909Theg^,:^h,ST"?-n''^  "'^'  ^''^  --' 
years.     During  this   period    .h'"  '''  ""''  '^"^-  ''^  "^^t 

been  HO  per  cLl'; in^olt  ^7  en^    f^^ -^^^ 
474  per  cent.,  and  in  Vanrn,,,,,,  e,.  '       W«">'Pes 

Montreal  rep,;s.n.ed  35  rZen."?rr,'-  ,'°  ""' 
Toronto  27.e  p,r  cent.,  wlnX^HS  per  cetf^^H 
Vancouver  5.5  per  cent  ^        °'-   ^^'^ 

.532.992r000:;trere'27l'^   ^  ^'sB^  "'■"""■•■■'  " 

with  »432.534,0(X)  gathered  torn  27  5„5  .ft  '  ""  "■""*''" 
previous  year.  .^'.SOS.eeS  acres  m   the 

^m'!:^  ZTJT:,'  "■:  "-^  "^"■^-""•iing  September, 

;n.erveni„,  ,^ar  havin'^inSed" S'cx   ^t  S  '"^ 
trade  was  restricted  hv  f  h»  »»  •  .  ^^"-^"^  ^o  which  our 

causes.     The  ^trd  Ces  „  X"?'  "■ """"'  -°<""'  "'her 
1908.  were  :-i.^por,s  M70  7/,  n,^  ''"'  """"^  '^''"^ 

'otal    Of     «650,n"o(S     ;he'e?«sr„?*''°''''"''°«'  = 

190.725.000.     For  the  y;ar  ending  March  isST-    '"? 
were  $309  674  onn    fh«  ^»«ircn,  lyuy,  the  imports 

For  the  si,  •<^^:::^ir^:x:'^:^  T'"''^- 

— — "•--^^^s':r;rged^; 
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$21,601,000,  so  that  the  tendency  to  imr, 
respect  has  passed  lor  tlTZlblrn  ""'''''  '"  "'^* 
to  compare  the  tnt^^  r  ^-     ^*  '^  '^^''th  while 

with    tha?    ^    S'    ;;04  475  nn^  ^'  T'  ^^^^'^^T.OOO. 
$201,097,000.  ^^^04,4.5,000.    and    that    of    1888. 

^J^:JZ:^.;:z  S;tf -;  ^'''  ^-^^  ^^^-^" 

mal  >ear  ending  M^rch     S       T^l  ^""T'  '""^  ^''"°^- 
1902    and     1903    toother      f  ^"^    '^'   ^^^'^    ^^01. 

exported     to    Great    Br   1  in        ""'■  ■  ^''    °'    ^^^'^"'^^^ 
and  $20  in  cash      Durt     H     "'    ''""''^   ^'^  ^"   ^°°^^ 
for  every  $S   of         J  ^      '  ^''^"  ^^^^'  ^907  and  1908 
lor  every  $39   of   products  exported  we  received  S^rT 7' 
Soods  and  onlv  $14  in  cash       Ac  ,      i     /^'^^'^^^  $25    in 

buy  almost  all  of  the  "ecu  L.m',°^  '°  ^"^'^"^   '« 
we  pav  for  our  surolu,  nf  '  "'^  P'°^"^^«  ^^  ^^ich 

the^cash  recXTb^::;h  tTplSe^t^^^^^^^^^^  °^ 

and  for  securities  sold  goes  to^y  ^Un  ted  Stat    "'"° 
improvement  in  our  imports  frni  r      .  L  ^^''  ^''^^ 

tends  to  make  the  situaTn  ss  one-^^^d  Wh"  ^'  '^ 
to  our  trade  with  the  United  %.T  1  •  ^"  '''^  ^"" 
ment  in  the  Proportion  bT^l'^:",':^^^^^^^  "°  '"P"^^' 
the  years  1901,  1902  and  TsosX  e^'v  ^Tof '  \" 
imported  from  the  United  Staf»=  '  °^  ^°°^^ 

$21  in  productsand'ldS  17  nla'sh'^D^-''^^^'^^^^^' 
1906,  1907  and  1 908,  for  evlry  $62  of  .  h""^  "  ^''" 
sent  them  fii  r:n-  J        ^  ^^^  °^  ^^^^^  imported  we 

for  the  UniU  S,!L'^  V     "■°""''  """""''.edly,  be  wise 

ance  to  such  a  .o,T„?!  ^  '""''  ^'  ""'''^  °'  <'i«"'l>- 
discussion  t  the  Unite  str  '"?'  I"'""  """  "'■  ^'- 
sjows  „o  disposilio^tth  ^  :,t°  otJrb^ad'"  ■"" 
of  the.  relations  „,.h   „s;   inLd.'^lt  "tht'",,  "r^'^j; 
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intend  To  r„     ""  ''""«'  """=^-     """  "^»  'ac.  ttl^e 

:e."nr-°c.Lr;jX''nSi:r"'"-" 

THE    MARITIME   PROVINCES. 

tnJfl^  T'""^  '"*""'''  °^  *^^  ^'^'^"time  Provinces    taken 
together,  have  provided  another  year  of  reasonable  nm 
penty.  although  the  protracted  coal  strikes  h^ve  '^rta  led 
he  general  trade  of  the  communities  directir^ncernt 
In  most  parts  farmers   have   had   good  crons  whh  T  t 

-any  parts;  and  great  todder  and  root  crops  and  goXaz 
mg  areas  cot.ld  be  secured  by  a  more  intelLnt  dtection  ni 
energy.  THevalueofthefieldcropsof the 
;^s  as  vet  very  small,  being  for  the  past  year  only  $49  684^M 

satisfactory,  and  in  some  parts  the  growing  of  other  ZZ 
.s  becoming  an  important  and  profitable  fLVure      F  shTng 
a  though  ,s  usual,  very  uneven  as  to  the  catch  of  different' 

D  od  ,    H    ""  '"  '''  '"''"""  °^  ^''^-^"^  fishing  areas  hL 
produced  a  more  profitable  result  than  the  averlee      A. 

-nnearlyclea^::--:::^;^;^;^^ 
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the  trade  is  again  satisfactory.  Manufacturing  interests  have 
had  a  moderate  revival  and  the  prosoect  for  a  Inn  i 
volume  of  sales  is  good.     In  general  S     "heno  "  sT 
of  d.sanct  hopefulness;  orders  are  plentifu  and  prices  ha" 
a  tendencv  to  advance      Th»  r^L^   ■  prJtes  nave 

Jtandin,    dispute    between    .he   DoJnir  I    &  sTef, 

m    both    cases    have    naturally     been    affected     bv     th. 
prolonged   coal   strike,   which   began   in   Juvand" lasted 

sions  and  improvements  to  its  plant,  which  musr  uZ^ 
•ncrease  its  output,  and    apparently  \hedrnd  ^^ 

rJ^,:    ^1  Company,    as    a    result   of    the    strike 

educed  Its  output  about  one-quarter-sav  from  3  300  oon 
tons  to  about  2.500,000.     It  has  now  n^a  Iv  a  f^in     ' 
P  ement  of  men.     The  output  of  coal  for  the  thole  p  oX" 

'ong  tons  m  1908.  decreased  over  1,000.000  tons  in  1909. 

ONTARIO    AND   QUEHEC. 

Of     O^tarr  td'^o"  I  '"^P"°"^  ^"^  ^°^   '^^  f— s 

le   w  a  her     th.    ^"     "•       "^'^^'^^     '""^'^     ""^^vour- 
aoie   vseather.    the    crops    were,    as   a   whole    above    th» 

average  and   brought  excellent  prices.     The  agricu Uura 

areas,  the  weather  conditions  and  the  nature  of    he  cro' 

vary  so  much  in  these  provinces  that  the  vie  d  has  ranred 

from   scanty   to   abundant,    but    there     eems    to    h. 

district  in  which  general  prospeHtv  amongTi  e    Lmts": 

not  admitted,  and  in  which  this  is  not  "hown  b"  the L 

power  to  buy   and   to   pav   debts.     The     .lued^ 
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crops  of  Ontario  and  Quebec  for   lono 

Census  Department  ^  as  $290  469  oorV^  "'"'"  '^  ^''^ 
steady  improvement  in  farming  i^n      /°  "^"^  ^^'^tricts 

attention    is   paid    to    .  ^    ?         '^'^^  ^"^'^^"t-     More 
weeds,  rotation  of  crop     "td'""';    ''^    ""^^^^^'^^    of 
ever  before,  and   where  'the  LmL    "'  "^"""°^  ^''- 
yield   per  acre   of  grain    s  nof      T^  ■''  ^'  '''  ^''''   the 
to  shame  most  other  parts  of  Mn.  T"^''"^  ^"*  P"ts 
districts,  however,  the  p'fits  of   fl™^"^"^"-     ^"  ^t'^- 
t^ey  should  be.  and  it  is  hTrH  %  I  '"^  ^'^   "ot    what 
^oing   to   the   West      Notwfth!t     h^  '''  ""^""^  '"^^  ^^o™ 

prices  for  Wheat  and  thXfSdtef  ^'^  -"^^^^'^  ^'^^ 
vmces,thequantitvofwheafLnu  •^.?''^  '"  '''"^  P^O" 
lessen  in  proportion  to  other  nZ     ^"  ""'"'  ''°"''"'''' 

is  very  little  to  sell.  Th  t^mer  ^ h'  I"'  '"^"  "^^  ^''^e 
more  in  dairying,  the  ra.silg  o/caut  h"  '"'^  "°"  ^"^ 

vegetablesforcanning.poult'rv  etc  We  .T'  ^^''  ''"'' 
however,  badly.     We  couIH  ci  T    ..  ^°  ^™«^   things. 

apples,  and  well-ordered  o'r}r^  ^ 

some  return,  but  as  a  rule  elerv  h  r' '  '"^  """'"'"''  '""'" 

^rom  the  care  of  the  trees  1    J^f  '".  ''  '^P'^  ^"^'"«^. 

Europe,  is  done  in  a  xnor  or  les  shi  Uet"'  °'  ''^  '^"'^  ^ 
other  hand  there  are  districts  w hi.  !f"^""'''-  ^"  the 
.?'ven   to  fruit-growing    and   "n  ^h  u'"''  ^"^"^'°"  '« 

•mprovement  and  the  great  vJ  /'"''  ''  ^  ™^^'^ed 
being  realized.     We  have  n  n,     w  '  °^  ''''^  P^^^ucts  is 

markets  for  horses  b^t  we  TrolT  ^'^^'^'^  ^^^^ 
improve  the  breeding    -lUh       ,         ^   ^'^   ^^^y   hard    to 

-  the  end  depl^^n  fh7\7/r  ^'^^  ^^^^-^^'''"^ 
^^^^se'^rir^^''"^-^'--^^^^^^^^^^^  ''   '"' 

home  consumption  o^anide'sTn"  "^^'^^"^  ^"^  «ther 
our  exports  of  cer^Ln  a  L/  ''  °"  ^"^^^^"  ^^™«' 
ducts-are  falling  off  Thtl^""''^''  ""^^^  P^- 
regretted.  as  greater  .ne;.,l!,/r"'°^  ^^  ^  ""^h  to  be 
-  to  supp,y-both  -rlcVtsrortrm^S^'TL^^^^^^ 


"*%ii^mjw^'' 
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indeed,  true  that  in  very  many  parts  of  Eastern  Canada 
while  the   money  result  makes   the   farmer   comfortable' 
the  land  is  not  being  worked  to  the  best  advantage  and 
the  product  must  be  less  in  quantity  than  in   the  past 
Where  the  farming  represents  the  high  intelligence  of  our 
agricultural  colleges,  conditions  are  better  than  ever  before 
and   the  outlook  is  excellent;  but    where   intelligence   is 
not    so   great,   and   especially  where    the    land    does  not 
respond  readily  to  cultivation,  conditions  are  not  improv- 
ing, and  we  fear  this  statement  applies  to  a  larger  area  in 
liastern  Canada  than  dues  the  more  favourable  one.     From 
the  less  prosperous  districts   men   are   still   going   to  the 
West,  and  in  all  parts  of  Fastern  Canada  an  ever-present 
trouble  is  the  lack  of  sufficient  farm  labour.     This  causes 
many  kmds  of  difficulties,  besides  the  obvious  eflect  on  the 
volume  and  cost  of  production.     Indeed,  we  cannot  have 
the  best  possible  farming   even  where  intelligence   is  at 
its  highest,  because  every  farmer  finds  himself  forced  to 
adjust  his  scheme  of  farming  to  the  labour  he  can  secure 
Intensive  farming  would  be  best  for  the  country  as  a  whole 
because  by  it  the  largest  gross  value  per  acre  would  be 
produced,    and    the    farmer    would    thus  liave  more   to 
spend  on  labour  and   supplies  ;    but  scarcity  of   labour 
makes  him  turn  grazier,  so  that  he  may  get  a  satisfactory 
net  profit  with   the   least  outlav   possible  for  labour  and 
supplies.    On   the  other    hrnd   it    has   brought  about  an 
extraordinary  advance  in  labour-saving   farm  machinery 
Partial  drought  and  higli  prices  have  apparently  lessened 
the   number  of  animals  on  Ontario  farms.     As  compared 
with    1908   the   Government    returns  to    1st    July    show 
diminished    numbers    in    milch     cows    and    other   cattle 
sheep,  swine    and    poultry,    and    only    in    horses    is  the 
number  larger.      The  shipments  of  apples  from  Montreal 
were   581,000    barrels,    the  average   for   ten   years  being 
445,000.      The   export   of  butter   has   nearly  ceased,   the 
sijipments  from   the   same   port   being   39.000   packages. 
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against  573,000  in  igoT   fh»      i. 

'nainlained.  A  erv  ^ar^v  ^'^ '"  ''''  ^^'"«  ^'^arly 
-'U  hardly  explain  thi  ^i^.J "'"'"''^  ''""^  ^««^and 
>.S^2.000  boxes,  vvortl  ,17  220000"  .h''  ^''^'"^"^^  -- 
years    being    1.9%000    h  '    ^^^   average  for  five 

"^d  to  explin  Ct ,  f         '    "°''''    «J8.4]7.000.     We 
^he  develop'n,ent  of  t  e  p  X!^  '?'  '^"^^^  °^  ^^^^  by 
-ust  admit  :hat  we  have^  1 "  j'°"  °'  '""^'■'  ^"^  "°-  we 
^o-erlv.  ..,,,ever  be  t^e  i'se    Xh"''^  '°  ^^^"^^  *''- 
Britain  does  not  need  our  H  •  ""  '^™^  ''^e-  Great 

^o^-erly.      New  2:earand     vl^eTr  ^"'"^^^  ^^   ""^^   as 
«"ly  4  per  cent,  of  the  cheel  f  '''^"  ^^'^'  «"PPlied 

--  supplies  20   per   cent      T^-'u   '"'"'^  '""^  ^^^'^^'es. 
[-cilities,  grain  expor  s  are  sm.n       ?'''""''"^  ''•    ™ved 
being  27.959,000  bushels  a^a^nf  ''""  '"  ^^«^  ^"^  ^908. 
«f  28.143.000  bt^shels      ik  l^^^h'"  """'^^  '^^  «^^  >-^*r« 
--ease,  the  shipments  being  1  V^a  mo"'  'J"^  "  "  '^^^ 
barrels,  against    1,128  000  .f    ''^^^'T  "^^'"^  ^"'^  210,000 
'908.    ^ive  stock  shilemste!^         'f'^^O  barrel^  i„ 
year,  but  for  several'^reaLl    L  7     ' ''/°  '"  ""y^^""^-"' 
f'>^  trade  as  a  whole     Th.  R    k^"'"  ^"^  "°^  '""^trate 
steadily  in^proving  the  faHHr        .°"'"  ^°™™issioners  are 
-^^\  the   hope   ofZLTuTueV''  ^"^^  "^  ^^^^-a' 
-ntanent.     The  volume  of  shin^    77'''  ""'''  "'^   ^h^s 
^'f    '"land   shipments  through  Z/   T  ''''"^^^^'  ^^^^ 

^'^o- a  gratifying  increase  o?eM90S  "  ^""*'    '^^^^ 

In  manufacturinp-  fh^       T-  . 

'-ving  regard  to  te  ^  ^ntTh     -"?"  ^-^^"^  ^^^^-tory 

''-e  uas  a  steadv  increase  in  o  /'  ''"  -^'^^^  ^^^-"-^ 

ment   in  prices.      Ct    2  '^'"'  '"'^'^  ^"  improve 

but   additions   to   exi  tinT  ^    "'"   '"^'°"-    ^^^e  "l^,^' 

''^'--  are.  of  cours^  "xc-epti  nfl  T"   ^"^'^   ""»-"  ' 

■^'^ar  the  n^ajority  of  the  Sri„        n^'  '''  '''''  °'  ^'^ 

-ere  working  at  full  time  malv  hid"  "  '"'  ^"^''^'^ 

°yer  all  past  records    .'d  ne    ,      l/"''"^''^  their  output 

alargervolumeof  business  in  1910  fh'^^'  the  promise  of 

^y^O  than  ever  before,  orders 
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from  the  West  being  unprecedentedly  large  in  many  lines. 
There  has  been  great  expansion  in  the  volume  of  trade  in 
steel,  iron  and  metal  goods  of  all  kinds  with  a  considerable 
mcrease  in  prices.      Flour    milling  has   been   abnormally 
profitable.      In   lumber  the  cut  of  pine  for  this  year  has 
apparently  been  completely  sold,  and  higher  grades  of  lum- 
ber sell  readUy,  but  in  box  lumber  and  in  lower  grades  the 
market  still  needs  some  improvement.     The  outlook  as  a 
whole  is  very  good.     The  new  cut  of  logs  will  be  dearer 
than  that  of  the  previous  year,  because  of  a  recovery  in  the 
wages  of  the  men.     The  most  important  event  of  the  year 
m   connection    with   our   forests    was   the  action  of   the 
Government  of   the    Province    of  Quebec    in    connection 
with   the  export  of  pulp  wood  with  a  view  to  the   pre- 
servation   of   the    great    forest    areas  of  that    province 
Much  activity  in  building  is  genera!  throughout  the  greater 
part  of  Canada,  and  in   the  smaller  cities  as  well  as  ^iie 
larger  ones  business  properties  are    being  sold  at  prices 
which  would  have  been  very  surprising  a  few  years  ago 
To  a  satisfactory  extent  these  sales  represent  investments 
of  capital  unaccompanied   by  mortgages  for  part  of  the 
purchase  money. 

The  raining  business  of  Ontario  centres  at  Cobalt,  and 
here  the  production  is  the  largest  on  record.  The  growth 
of  this  mining  camp  is  sufficiently  remarkable  to  make  the 
figures  for  the  last  six  years  intr^resting.  The  value  of 
the  production  has  been  as  follows: 

^^^ $      136,217 

1^0^ 1,485,570 

^906 3,573,908 

^^0^ 6,155,391 

1908 g   100  Q7Q 

1909  (estimated) 12,'oOo!oOO 


$32,484,464 
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output  of  Cobalt    alone    T  P""^*^  °^  «"^".  the 

or   thereabouts.  forT^.::^^^.:'''   ''''  '-^' 
areas   being  either    prosDeof.H  ?      ^  ^*"°"^  other 

definite  character  can  bTTa^^'   I  '""'°P^^'  ""'^  "^  a 
spent  in  the  work,   but  as  .t  '■  '"'"'""^  ^^^'  ^^y 

have  been  naade,  aJthou^h  Y  ""T'""''^  "°  ^'''P'^^nts 
awaits  shipment  at  Ztnl^T  r''''  °^  °- 
facilities  and  the  other  tZt  u  °^  ^''^"sportation 
--■^  in  the  north  cou„ fry  L/. -""'/  ''^^"'^'«  ^^ 
«low,  but  eventuallv  othe7  ""''  """^^  development 
sides  Cobalt    will,    doubtll  ''    '"^^^^"^^   ^■ 

apparently  important  7u  ■        "^^      '^^^'^   have   been 

Of  Whitney  a^d  T^^l^rair  llo'^^^'^^^^  ^^^^  " 
=;balt.  In  the  meantime  si^^er  ha  T'  "°"'^-""^  °' 
of  second  importance  in  Canadia„  T'  ''''  '"'"^^^ 
displaced  copper,  nickel  and  eold  Z'"'^""''""'  having 
to  the  figures  for  1908  !n  i,J.  '  '  ''^"^^^'  ^''^'^^^1 
'"29.3.  On  the  bass  of  ou  fiT  '" ^'^  ''  ^^.5  doef 
now  moved  to  the  third  JositL'aT  '""'u'"''  "^  ''^^ 
-''^-ers  of  silver    having    ,  ™°"^  ^^"^  ^''Orld's  oro- 

the  hi,He.t  Posiiion  rcattt'  ^."'^^'^^'^-  ^h''  is 
J;on  is  still  small  beside  that  o7m  °'''  "^  °"^  P^^'^"- 
States.  While  the  sih-.r  Market  '°  '°^  *'^^  ^^'^^d 
durmg  the  year,  the  ,  rZ^'L^'^  '^'^''  ""certain 
December,  when  the  marker  h  !,  °"'  ''''  ^^^^  "«til 
dency.  The  world's  pmductio^T  •"  '"^^^"^^  '^n- 
millionouncesinl8r,8tol09'n  ^°"^ased  from   43 

-  ^908.     Thisisnocreml";tt""''''^"''^ 
products,  but  the  price  Ts  f!n       .  "°"Pa"son  with  other 
8f8.   to  94  cents'in   issl    HT ^T  ^^'^^  per  ounce  in 

r^/^'"^°^al,mmeral\:"LHr'^''"   1908.     The 
a=   3I10WU   by   thp   r^r^ii    ■   '    — '-"^•^  ^   Canada  in  loos 
J87,323.000.'^  preliminary    government    report,    w^ 
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At  the  end  of  IDoi)  business  generally    n  Ontario  and 
Quebec    whether   in    manuurturinK    ordinary    trading   in 

selling  of  bonds  and  .    u,  ■  .es.  or  o,her..se,  is  distinct., 
ac  ,ve,  and  accon.p.u,ed  bv  increasing'   prices  and  larger 
volume  „,    most    ari.U,      The    legitimate    bas.s  for  thi. 
^tate  of  affairs  is  o   ,    ex   AWvt  crops  and  an  easv  mon. 
market.       But    the    .  ,,ty   o>    business   will  cau-. 

the  easv   money    to    disappear   and    the    high    prices   u' 
already  causing  a  speculate  r   t.  n,ien,  . .  which  is  sure      s 
usual,  to  end  in  loss  and  <l^p^v>,  .tmen    N>  many. 

MANITOBA.  SASKATCHEWAN  )  ALIil  RTA. 

Wc  have,  as  y.,u  already  knou     ..lothet   ve  .r     i  .,reat 
prosperuy  to  record  for  the  Prairu-  i'rovin.  .s.     1  „e  spr.ng 
.n  Manuoba  was  cold  and  backward,  but  good  weather  in 
May  and  June  gave  -he  crops  as  „K.d  a  position  a     i,e  end 
of  June  as  in  1908.  .hen  the  spring  w.  ,  e.rly  and  tavour- 
able.     In  Saskatchewan  and  Alberta    he    pring  c.nditions 
gave  everything  a  good  start,  but  Juiv  ,  :,d  Aur     t  were 
very   dry   and    the   yield    sufiFered   be.aus.   of   tuo   quick 
"pening.     Southern  Alberta  suffered  .  verely  irom  winter- 
killing o  wheat-as  high  as  60  to  7.,  pe     ent.  in  some  parts- 
but  this  loss  was  largely  repaired  bv  re  see   u.g  in  the  spring 
In  A  ,  ust  there  were  further  los^s  bv  froM  .nd  hail,  and 
this  part  of  the  province  did  not  bear  out  tb*    first  crop 
estimates,    although    the    total    results   were    L  irlv   ,ood 
in  August  we  published  the  estinue  ot  our  Sur   rintendent 
of   Lentral  Western    Branches,  based    upon    .    ports    from 
nearly  400  correspondents      This  was  as^ollo-T^ 


'^^'^*^^^ li;j  979,000  b 

^^^^ lo7,537.iM)0  i 

^^'^"y -'4,32-i.OOO  1 

In  this  estimate  allowance  was  made  for 
ram,  heat,   hai!^   frost  "-    jther  adverse  .■ 


^hels 
<hels 

Mel 


mkage 

:  ■  ■  n  s 


>y 

'e 


r.H 


THE  C  Of 


BANK  (JF  COMMEf 


35 


<'ountr       h.n\  I     «    -J 

"^  ^»n    ates  for 
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-firmed.     The  flax  crop 

^^h.s  vear  about  3.500  (HJo 

•ormal  price   will    '      ,^ 

'e  gra.-i  crops  are  li.        ., 

'taf^'     for  milling.       ,,e 

'^'         (uantity  anr'  ,„ 

.™^"  and    the   total 

--,t^;t-i"eofa„.e.d 
«n,000  '  ^°''    ^e  I    ree 

iiaii,     ewherp    h»„„  "^  ^'  '  ^xjuthern 

-;•-    a  thes.  parts':rt'he  ^C  °'  '''  ^^^^^"  -<^ 

--r;a;::rr-'s^sr;'r^^^^-^-da. 

;  fro,„  ..,eh  acreofTand    beT'"^^^'^^^-^g-- 
^   «^/-  the  K.rmer  is  spentTn  Can.H    *  7"^  ^°»^^  "ot 
^''*"^'         The   average  farLe"     ho        '"  ''^°"^  ^"^  '"er- 
eyond    the  IL     TT'  "'"  "°^  ^^opt 
II'''    fi''  ny    and    other^L     "a  h    ^"^^   '"«"  -- 

pressure  of    ,K,pulation    is  St   .f   T"    '"'^^"^    ^h* 
^vorld  at  the    moment   plvs  hLh  "'"    •■"*    °f    the 

-^  do  not.  except  in^Tfew- T"  '''  '°°^-^"ffs! 
from  each  acre  nearly  as  much  Ir  ^^^'"^  ^'^^"^^s.  raise 
---ity   w.re   upo^usX^  ^"^  ^^  ^^^  Pressure  o" 

'''  '-<^'  -.  -cleed,  it  generanX  ':e  maTh  "^''^'^^  °^ 

^         '  ^^  ™ay  be  sure  that 
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some  day  we  shall  be  punished  for  it.  Few  farmers  in  the 
West  take  enough  trouble  in  preparing  the  ground  for  the 
crop,  weeds  are  getting  a  hold  upon  the  country  which  will 
in  the  next  generation  cause  the  children  to  say  harsh 
things  of  their  fathers,  the  land  is  not  rested  by  changing 
crops  or  restored  by  fertilizers  to  any  reasonable  extent, 
and  as  yet  the  side  profits  from  such  useful  adjuncts  to 
grain  crops  as  cattle,  horse,  sheep  and  hog  raising,  dairying, 
poultry  farming,  etc.,  are  little  in  evidence,  except  in 
particular  districts,  where  marked  success  has  attended 
dairying  and  stock  raising.  Even  if  the  present  money 
result  was  no  greater,  mixed  farming,  in  which  the  crops 
are  partly  used  on  the  farm  to  feed  stock,  would  so  sustain 
the  value  of  the  land  for  grain  growing  as  to  pay  hand- 
somely in  the  long  run. 

An  adequate  system  of  hail  insurance  should  be  devised 
at  once,  and  some  plan  should  be  worked  out  by  the 
Provincial  Governments  which  will  afford  some  reasonable 
assurance  of  a  sufficient  supply  of  harvest  labourers. 
The  increase  in  the  number  of  elevators  and  the  im- 
provement in  facilities  for  liandling  the  grain  crops 
after  they  leave  the  farmers'  hands  should  be  very 
satisfactory  from  the  farmer's  point  of  view.  Certainly 
competition  was  never  so  keen  before,  and  profits  to  the 
grain  dealers  are  likely  to  be  disappointing  in  consequence. 
In  the  Prairie  Provinces,  and  including  the  small  number 
in  British  Columbia,  there  were,  in  1909,  1,763  elevators,  37 
warehouses  and  769  stations,  2,569  in  all,  with  a  capacity 
of  54,234,900  bushels,  as  against  2,086  with  a  capacity 
of  43,037,400  bushels  in  1908.  Including  the  Ontario 
terminals  handling  Western  grain,  the  total  growth  in 
capacity  is  from  63,190,000  bushels  in  1908  to  77,550,000 
in  1909.  The  capacity  of  the  Western  flour  mills,  including 
those  at  Fort  William  and  Keewatin,  is  now  over  41,000 
barrels  daily,  and  as  indicated  elsewhere,  they  have 
enjoyed  a  year  of  unusual  prosperity. 
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CatUe  came   through   the  winter  in  good  condition 

sTtosrsTh';'^'""^  '°^^-  ^"-^  ^'-  •^-n  ^o- 

exrlrt  cLh'  °T  '^'  P''"'°"^  ^^^^^     ^he  number  of 

export  cattle  passmg  through  Winnipeg  up  to  the  middle  of 
November   was  61.638.    the   numb^of    cattle  Tor  loca 
consumption   was    18.491.  and   of    hogs    113  139     The' 
numbers  are  considerably  smaller  than  last  vear    but  th": 
prices    realized   by    the    producer   are    much  beUer    and 

?he^e^^  ""^"^  '''  ''^  '-'''-'  P^-  ever' w;;in 
Ranching  is  probably  doomed  by  the  incoming  of  the 
grain  grower,  and  this  emphasizes  what  we  have  sl5d 
regarding  nxed  farming  in  the  West.  The  demandl^ 
beef  IS  growing,  indeed  the  price  of  all  meat  food  is  very 

sutel  Thin.:-;  '''  ^^^^''  ^"'  ''  ^'^"'^  ^«  -  ridicule- 
state  of  things  if  a  country  which  is  now  actually  imoortintr 
sheep  from  the  United  States  and  Australia,  and  Xh  i! 

btates.mstead  of  improving  this  very  unsatisfactory  state 
o  affairs,  should  make  it  worse  by  the  importatLn  of 
beef    a  possibility  not  at  all  too  absurd  to  co^ider      The 

las^  7  h"''''  "  ^'^  '^^^^  '^  ^"-"-  this  vear  than 
last,  and  there  is  really  no  time  to  lose.  The"  situation 
cannot  be  improved  in  a  year,  and  the  basi  of  stock 
rai^ng  by  farmers  on  a  larger  scale  should   be  la  fat 

r^tisfi".^'^  "'"'•''  ""^  '^'^^  ^^^^^^^  years  to  produce 
a  satisfactory  situation.      The  prices  paid  for  hogs  and 

any  LrmTrTrf  '"'"^  ^'^  ^^^^  '^"  '"^^'^^  should'  empt 
any  farmer  to  take  up  this  branch  of  farming. 

Ihe  prospects  for  the  lumber  market  in  the  Prairie 
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assured,   and   pnces   were    therefore   unprofitable    to    the 
manufacturer  so  that  the  year  as  a  whole  is  not  likely  to 
be  very  satisfactory,   although   much  better   than     908 
Smce  the  assurance  of  good  crops,  both  the  volume  of  Its 
and  the  pnces  have  so  ^proved  that  an  active  and  profit 
able  busmess  is  alreadv  being  done 

It  is  thought  that   the  population  of  the  three  pro 
vinces  ,s  now  nearly  1,250,000.     Even  based  on  the  Census 
Department  reports   to   31st    March,    with  estimates   fo 
foreign  immigration   since,  but  not   for  movem'n     from 
Eastern  Canada,  the  figures  are   1,162,000.     It  is  evide.^ 
that  our  estimate  of  last  year,  namely,  975,000,  was   oo 
lou        In  addition  to   the   unusual   movement   from  the 
United  States,  there  has  also   been    a   large  number  of 
emigrants  from  Europe,   but  the  decrease  from  Europe 
as  compared  with  1908  is  pronounced.     The  characte  Ts 
hoHever,   so   much   better,  and  their  declared  possess  on^ 
in  money  and  other  values  so  much    greater,  ThTllZ 
considerations   more    than  compensate   for     he    loss    b 
numbers.     The    outlook    for    immigration    next     "ar    s 
exceedingly  good  ii,  all  directions 

Such  prosperity  has  naturally  excited  real  estate 
speculation,  and  the  pace  at  which  prices  are  riLT^n^ 
the  tendency  of  il,-i„formed  people  to'  invest    h"mo„:v 

TthLT  .   "  '"  '"''"■^  proportion  to  the  claims 

of  the  dealers  m  this  respect,  is  again  apparent  enou^hTo 
warrant  a  caution  on  our  part.    There  is,  of  cour^  a  grel 
legitimate  increase  in  values  both  in  the  farm  a^d'n  the 
cities   but  those  who  buy  on  margin,  or  who  bu'w  thoul 
knowledge    of    surrounding    conditions,    are    su  e     o    be 
punished  m  a  majority  of  cases.      Winnipeg   has   now   a 
population  of  about  150.000.     The  buildinrpermfts  to  the 
end  of  November  covered  2,904  buildings  to  cost  ^9  152  000 
as  compared  with  1,740  buildings  in  19o'8  to  cos  S5    27  oS' 
It  ,s  the  third  city  in  Canada,  and  although  we  think  of  it 
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mainly  .-is  a  great  market,  it   has  already  ISO   f.of     • 
employing  11,000  people      Like  Chiol!!  •     ^^",;^^t°"es 

the  Landing  of  the  Se  kirk  ^.  ?i  ,     ^^"^^"^''y  of 

tracking  and  to  roX^r'n'^  "  -^'^  "'^>'  "^  ^^^le- 
made.  fnd  agl Z  '  h  ""'""''  '^"^'^  ^^^°  ^een 
the  lakes  in  rLL^orma^nr "  '""^^^  "  '''  '^^  ^^ 

watir':ot"dr:^:'::sTfiotr'"^Ar  ^"^"'^^  '^  -^^^y 

the  experimental  :?age  td    ."at    "^'  "' """  '^^^"'^ 
their  efforts  to  obtain  setUers      Of  th  ''  *"'"^'"^ 

the  Bow  River  area  hlinl  \      ,       !.   '  ""'"*""  section  of 

Railway,  only  abou^    ".  1"    °^    ■   '' '''  '^"""'^""  ^^^^^^ 
energy  and   ntelHgenceof'^hir"'  ?  '''"  """'''^'  ^"^  *''- 
lishing  demon     Sfalf/n      '"^'''""  '"  ^^^^*'- 
crops.  supplyinggood  seed   IT-  ^T"'""^  "'^'  ^^^'  ^^ 
breaking  the  iLd    for   se^r     r     "'  ""Proyements  and 
individual  settlers  and  T  r'     T"^  '^^  ''"^^'^^^  ^f 
and  the  UnSd  SUt    .',    ^at^^^^^^^  T'''  ^"  ^"^°'- 
works    themselyes,    should    corln7 tt'T' "'"'*"" 
eyerv  Canadian  command    the   admiration   of 

whic'i°rr^:J:t:rr"^^^^^^  ':  '':  ^^^^  -"-  ^'^^  -^^nt  to 

s'T       ine  fish  t'Th     n  •    i^""""'^"   '^'^^^   haye   been 

.:      "f  .^f,  .'^  the  United  States  markets.     The  value 

it  :   .lud       itYlm  "  fT  ''•'''''''  ^°  »^-^00.000:td 
The  lakes  of 7h7.    important  species  of  fresh-water  fishes 

Woods.  Rainy  Lake.  Lai-   Sa^kT^^^^    ^^'^  °^  ^'^ 

of   fresh    water   north   nflS'"*^^'^''"^^^'^'" 

north   of   Edmonton   and  Prince  Albert. 
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The   supply  of  fish  in   these  waters  is  practically  inex 
f:r  f     r  P"'"^'^'  P*-"^"*^^'  -^  -  -  result  o?  he  find 

Ztit',  rTr  "PP""^^'  "^y  ^^^  r----n  Govern- 
ment   t,s  hoped  tha.  every  necessarv  step  will  be  taken 
It  wUl  be  a  great  calamity  if  their  history  is  like  that  of 
the  Great  Lakes  in  Eastern  Canada 

Summing  up  the  trade  conditions  for  these  provinces  it 
may  safely  be  said  that,  as  in  the  East,  the  voluT^trade 

of  190^  h"k?'  '''''  P^°^^^^^^'  -^  that  th  leve 
of  906  has  doubtless  been  reached  bv  almost  all  trade! 
while  many  are  doing  a  larger  business  than  ve  beW 
The  extent  to  which  retaJ  trading  is  being  done  on  aTash 
basis  IS  gratifying,  and  in  marked  contrast  to  the  eariv 
years  of  settlement  in  the  Eastern  provinces.  ^ 

BRITISH   COLL'MBI.\. 

lu  Jl'r  ^^'\  ^''^'  '^"'^  '"^"^'"^^  ^'f  ^"ti^l'  Columbia 
umber,  coal,  copper,  fruit,  etc..  have  naturallv  respond 
o.improved  trade  elsewhere,  and  the  business  of  the^^tng 

>ear  promises,    in  many  branches,  to  be  the  greatesTin 

mi^lsTh- r  T"^"^^'-     ^"  '"'^^^^'  -^h   the'mounta  n 
mills,  the  year  began  with  a  hesitating  market   but  as  ,non 

as  good  crops  in   the  adjacent   provinces  were  alTeT 

time  during  the  last  two  years.     The  mills,  after  a  busv 
season    began  the  winter  with  small  stocks  on  hand    and 
the  outlook  for  next  year,  both  as  to  volume  and  prices    ' 
most  satisfactory.     Owing  to  the  lower  United  Stafe    taHff 
considerable  quantities  of  lumber   have  been  shin^d     ! 
Chicago  and  other  United  States  markets.     tL  coasTmills 
hav.  not  done  quite  so   well,   and    the   increa  Jd    Un" ed 
States  tariff  on  shmgles  has  hurt   that  important   tride 
But  the  prospects  for  the  lumber  business  generaSy  are  of 
course  much  better,  and  it  is  hoped  that  the  con^'ng  vea 
will  show  results  more  nearly  akin  to  those  of  the  mounufn 
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of  years.  ^  ^  ''"^^'^  ^""'-^  '°''  "-ather  short  terms 

The  total  output  of  coal  «as  about  '^  ion  non  t 
pared  with  2  112  000  tnnc  r  ,' ""^-'^"'^■'^OO  tons.ascotn- 
1007.  Strikes  and  aecr  ''  '  '"^  ''--^'^^O  ^°n«  for 
the  quantity  LnedW  "  ""f^'  "™^"'^^  '^^^"^^ 
British  Columbia  L  Alb^rV  T'"''""^-  P-^'-'arlv  in 
is  no  doubt  t^It  coa?m  n^    •  T  '""^  °P^"^''  ^"'^  t"^-- 

as  much  the  mo  t  i.np"rLT:f  ir"'""'^  '^  ''^'^^  '^^  P'-^ 
W-th  fh*>  o        "nportant  of  our  mmmg  industries 

at  i^r  tj^^^zt  aTo^:j"  ■  tvr  -'  -'''  "p^^- 

Boundary  mines  shoulS   not'  sho      an   •   "''"'"'   ^'^^  ^''^ 
over   the  record  of   last  v"ar      st  11^h'"T''  '"  °"'P"* 
slightly    lower,  the    qua.  titv  '  fl      'thf   '""^^^  ^^^  °"'>- 
1,588,000  tons.    The  largest  e^.J°        .     ^^f'   ^'^"    ^^'"^ 
of  the  dullness  to  mak:     '  T C         ''''"  "'^'^"^^^^ 
the    general    recovorv  in   l^^LiriT'""'''''    '"'    ^^'^'^ 
ever  before  is  probable  in  10  0     or     iT'   ""T  ^'^" 
of     Which    the    equipment    isVZio\:ZTT'"' 
previous  year.     Notwithstanding  the  low  nrl.    f        '"' 
and    the  low  grade  of   the  ores      he  t     T     u    '^''PP^' 
fitable     to    the    leading         o^es.   the  year  has  been  pro- 
stable   the   basis   not    fs    or^fhTT'     '''''\  ^'°"^    '°- 
Boundary  district      On  v  1  ''^^^  '"'^"'^'^  '"   ^^e 

mineral  area  bein.  l  t  7  T""  P"'  "^^  ^^^  '^"own 
shown  bv  "e  fac  tha  th  ;  '"'  '''  P^"''^"'^'"  -e 
furnaces  with  a  cap.  itv  of  "  noT"'  ""P""'"  "°"  '^^^ 
verting  Plant  witrrc^pactToSoribrf  ^  ^°'^- 

company  ne'xt  fn  si  e  irX  :r'  "  ""  "^^''-  ^"^ 
greater  output,  its  wel  balanced  p'^  n^eT'  '  ""^^ 
but  enlareement       As  -   ^v-    ,       .  P  "^^'''"^  nothine 
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dunng  the  year.  The  total  value  of  all  classes  of  minerals 
produced  m  Br.tish  Columbia  in  1909  was  about, 24. 5^' 
fadl  ti  s        ..'"'   '"'"'^"'"*  transportation  and  sme^r 

andi^ir  Rail  :v^::.e;rrd'ira " ''' ''''''  ''- 
-arofi.portant.iL::St;::A,n^^,^^^^^ 

In  tt  Ou   "  ru'f  "  '"  '''''  "'"'"^  --P     -ediaTe  V 
dL  ict  ?r"       "''""''  '^'""^^  ^"^  •"  ^he  Skeena  River 

c  urrbvTrek^r'"^  "'"'"^  ^^^'^•^>'-  '""^'^  ^'"^-^^'  ^ 
course,  bv  lack  of  communication  with  the  outside  world 

lar  Jr    aT     "r'"'  1^  ^^^  >--  -as  920.000  cases,  much 
arger    as  usual   .n    the  quadrennial  vear  on  the  Frair 
than  for  1906.  1907  and  1908.  but  quite  uns^tilctorv  al 
compared  with  the  pack  of  1.167.000  cascst  the  quad 

waTm  r'Th  ''"'"^"^  ^'^'^O.OOO  cases  in  1901.  Jhe  sho^ 
v^a   more  than  accounted  for  by  the  loss  in  the  sockeve  pack 

S3.  .000  m  190o.    On  the  Puget  S<nmd  the  sockeve  catch  was 

'e;;Tss  fiT:f  T  '•'''•'"" '"  ''''■  ^-^^^^  the" 

wer.  nth  ?"•■  '"""'"^  *^^"  "'^"a'.  although  there 

T..    e  '^""^^  ^°''  '^'  ^'"^"'^^  pack,  taking  Frasfr  River 

:nd  of  th    T'  ''''''"''■     ''''  ''"^  --  -  late  th^  at   h 
b^n  ha  f  th  T^r^"  ''"  '"^^  ^"^-t'  t'^-e  had  not 

ic^^  Again.. he  canad.:::;r:^r'^^^^^ 

with  oZ  reTT      "    ''    '"'"   ^"^    "^•^>^-  -nfo-ed. 
whatever    J       K°r'   "'"'  °"   '^^  ^^"'^^^  States  sid^ 

ther      were    Ln'       '    '^'^'"^'     ^^^"'^''^^    ""--allv. 
mere    were    really    no    restrictions.     The    woafh^r    d 

avourcd  .he  Sound,  causta,  ,„e  fis„  ,o  LLX'lCTr 
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and  ffficienUy  enforced,  but  unless  the  United  St.t      •  • 

disastrou's..:u;rr:rwhi:xv:-;rr" ''-'-  "•^^-^• 

ever,  must  follow.      In  sJln  f  ,  "°  "''""^  "■'^^^- 

waters  the  catch  was  ImJl  .  ^^^^  '"  °"'"'"  ^^"^dian 
is  also  true  of  hal^t  ZLT^  ^J^ZIV'"'  ^"'  '''^ 
concerned.      Herrine  fmhin  J  Unadian  vessels  are 

promises  to  be  an  irnt "  I  f™"'"^  satisfactorily  and 
for.     Poachin/bv   uXdStat  "  f   ^''^P^^'-^'    ^^^^ 

although  the'Do-il":Gov'^nmen7S^""'  ""'"""' 
towards  the  protection  of  our  "X  '^^..'?"^«>-^^hing 
are   allowed  to    take  .•»!,«««  ?'  '"■^'^"  ^'^^sels 

waters,  it  is  only  a  ,^eTt  oTof",^'"  t  '^^''*''^  '"  °- 
areas  will  be  seriously  den  etTd  U  .'  '"■  '"'^  '^^'"^ 
statement  as  to  the  facts  X J'  ^f^^t  precisely  the  same 
from  Vancouver   and  there  .k'  ''""''  ^"^^^^  ''^ 

must  act  with  greater  vln  ^I        "°       "^'  ^"'  '^^^  ^^ 

government  cruLrs    Xwh"    '"'''°-^'  ^  '^''^^  ""-^^  °f 

otherwise    have   been.      ESeTe  The  "  "■°"''' 

less  than  normal  because  of  ,1,.     ?j  """^   ""^   "»> 

quantitv   marketed Ta^  Ir^  ^"'  "'"'"'  ""''  "■'  "hol^ 

important  and  X„   "ry  ptfi  lb,'";''''.''''''""*''   ^"'' 
cerned.     I,  is  ,h.  t„,,!!,l,f  °    °'''''  '°  "«^  district  con- 

.his  mdustr^. '  Thl":::c:aiv;::.r 'r?h  "t-  '°' 

provinces  will  be  enormous    .nH  ^  ^^   adjacent 

;n  British  Columbia  pToTi^e 'large  LlLts  't^  '''''''' 
tJon  and  systems  of  packing  J^  quantities.  Transporta- 
serio„e.  problem     ^     i    ^     ^  marketing  are  the  most 

of  the  Gotrn^^nt"^  "'  "^  "^^'^'"^  ^''^  keen  interest 
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New  areas  statable  for  agriculture  and  grazin.^  are 
being  brought  into  prominence,  and  having  regard  to  the 
ingh  price  of  land,  the  cost  and  scarcity  of  rabou  L 
physical  difficulties  of  clearing  and  lack  of  tans^Trtat  on 
faculties,  the  growth  of  settlement  is  verv  su  i^Ict^r  " 
re::on'::"to"\h'^"r''""  ^-'''  '-''  .iveso^g^^lr^a 

In  many  of  the  towns  and  cities  there  is  the  same 
ac  ivity  m  building  and  the  same  advance  in  real  e  ta^e 
values  as  elsewhere   in   Canada.     Unfortunatelv    as  2 
where,  many  inexperienced  people  are  speculat  ng  fn  tai 
e  tate  on  margin,  and  generally  it  is  in  real  estat     at  a 

eteTthe  r^s^  T''^'    ''''    '"°^^    P-^''-"^    -^^  "^ 
except  the  roseate  promises  of  the  promoter      In   V^n 

couver  and  Victoria  building  permits  sfow  a  large  itreasr 

the  figures  m  Vancouver  being  about  $7,000,000  for  1909 

against    ess  than  $2,000,000  in  1904.  with  an  unbroS 

record  of  mc.eases  in  each  successive  year  between    tse 

whS  in  1900  ?",  "'r*^  °'  P''°P"^>'  '"  ^^-— 
over  $J"  000  000  T  u'"  ^-"-^^O.OOO.  was  in  1909 
over  $7-,000.000.  while  the  great  growth  in  clearing 
house  figures  has  already  been  mentioned.       Spec. Ja   on 

Ztt  Tl  "  "^"^^''^  ^•''''  -^'^  f-^«  to  promote  t 
but  ,t  IS  hardly  possible  for  Eastern  people  to  und'stand 
the  pries  which  are  being  paid.  They  simplv  do  not 
bear  any  relation  to  the  past  experienc  li  such  a  cUv  a 
Toronto  and  those  who  invest  should  surelv  not  do  so 
unless  they  feel  that  they  have  personal  kno"^  dge  of 
he  property  or  have  every  reason  to  place  full  confidence 
m  their  advisors.       The  Drobahilifv  thof  ^"""oence 

be  Dunished    for  t)  P'^^o^'ability  that  speculators  will 

oe  punished    for  th-  excessive  prices  being  paid  for  out 
ymg  properties    n  this  city  is  almost  the  onlv  cloud  over 
the  prosperity  of  the  province  at    the  moment.      Trans 
portation    engages    the    attention    of   the  people  Derh.n 
more  than  any  other  industrial  subject,  and  tS!:  pC^ 
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for  a  great  increase  in  mileage  is  excellent      T»,«  « 
afford  .„  Mp  sound  undertakings  of  ,hl  kind  „Z^!y 

2:p:rds:=f.,;-k:-j- r-''^". -^^^^ 

UNITED   STATES 

.»-v&fsrr,Xstr:\irar^^^ 

as  or    better    than    in    1006         Th.    ,  ^ 

bv    two    nf    fh.  ,,  .  '^^    >^^''   "'as   marked 

moSr'i;"!"  "^"""'"^  '"""'■  ^'"-"«''  -X 

moaeraie    m    size,    it   was   v  sited    bv   "irnnmn   ^      ^ 
and   appea.   .„   h..e    done   ,ood    t    C'Z.Zti. 

city  from  the  great  earthquake.  ^ 

expected  "t  H '   'T^'''   '^^   ^^^   ^>—   than    was 

>  ear  in  all  branches  in  1910  is  excellent.  P'^osperous 

61  O^'oS'T'  '.T  °^  '^'''°"-  Washington  and  Idaho  was 
^'i-.uuu  m  1907.  The  price  has  been  so  hi^h  that  th^ 
farmers  have  doubtless  made  much  more  money  out  o  thi! 
crop  than  in  any  preceding  year.     California  and  Mexic^ 
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Colu„,biafsaIradvdeveL:r  '^^"^'^'-  ^^  '"  «"'-h 
ton.  and  the  business  U^ff:^.  '"as'  ."''  "^'^  '"  '^'^^"'"'^■ 
n-v  areas  are  hein,  ad.  ^^  :J^  R^.^h,""  ''^'  '^^^''^ 
"ot  yet  obtainable  but  -mn  r  i  ^^'•''"^'^  statistics  are 
already    under    irri,;  L^^^'^J^'^^'^-t  3(,0.000  acres  are 

addition  in  proc...ssf,rr:;p::/t/t,-''""    ^T    "" 
about  40.000  acre  s  are  alronHv  .  >rrigated  land 

add,.d  to  at  the  rate  of    I      Z  /"  ''''^^''^''  ^'"'  this  is  being 
"I  lilt  raie  oi  about  "'(i  i\i\n  „„  .  *-•">> 

value  of  orchards  in  full  bearing?  ^  '''''^'  >«^^^-  The 
per  acre  and  the  proH  i!  '  .  .^  '  ^'-^'^^  *"  «--<W0 
-ch  prices.  ThiH  ^.J  ^  ^  ^'7  '^^^  to  iustu. 
>nto  bearing,  but  sonu>  del  «  h  ;  \^''"  ^'^"^  ^'^'^'^ 
irrigated  areas  in  Canada  m  k  "'"'''^  ^^'"^  '^'  the 
that  the  total  value  7 c.oPof '!„?'.'  ^''"'  *"^  ^^^ 
timothy,  roots,  etc    i„  yTj^Vr  "''''  ^'"''''  ^'^^'^a. 

was    $25,776,000      '         ell  f  '""/''■  ^''■•^^»''""-  ^"^  '90«. 

doubtless  the  n,ost  ii,;o, a  '^^^^^^^^^^  ^-'t   industrv    i^ 

of  the  past  year  was  ZnLt  f^"'°™^"^•     ^he  yield 
crop  of  1908,  but  the  "ear  was  f  *'  '""^  ""^^"^' 

of  fresh  fruit  have  been  la  "'tf^  --"n^al  one.  Ship„,ents 
the  middle  of  Novelel'  SV/OOO  :'°r r  "^  ^^ 
shipments  of  citrus  fruits  from  J  lu  ^'  ^""^^^  ^"''« 
exceeded  all  previous  record  Ik""  "^^'''"^"'^  ^'^ 
ending  31st  October  38  On  car  "^  ''"  ^°'"  ^^^  ''^^^ 
The  pack  of  canned  fruhl  nn,  k^*'"''  ^^'^^  '"  ^^08. 
in  190S.  but  thisTs  be  1  ro'  ,h:"b'"°r'^  °^  ^^^^ 
that  year.     The  market  t  abnormal  quantity  in 

has  recovered  f^^      ^^"2"  tT"^"^  condition  and 

All  that  we  lost  in   rhf   ?     ^""^^  "^*'^^  '"  ^908. 
River.  Oreeon  gained  ^n  P.  "t"  ^'''''  °'  ''^  ^^^^^ 
the  la.  ,est  on  reco  d  eJ.T.m"'n^  '".'  ^'^  >^^^^  ^^^ 
catch  was  smaller  thant  X.k        1  •    "  "'^  ^"'""'^'^  the 

was  also  slightlv  less.'"  iJ?.  / 'Se?:"  ^  -''^^'^  "^"^  '^ 

'ces  :.avc  been  excellent,  and 
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stocks  are  practically  all  sold.     In  order  to  .mn.  '   ! 

desirability  of  cr,nservin^  o.  r  '"  "'7'^*°  ^'"Pf'^size  the 
welltoiriv;.  .1  "■'*^'^^\'"«^  o"r  <'«n  fisheries,  it  mav  be 
«ell  togive  tiM   quantit.cs  caught  this  vear: 

Alaska 

Columbia  and  minor  rivers". .. ;  '''^'^  'T' 

I'uget  Sound..  .  f '**^ 


Total 


5.254,  I0()  cases 

The  value  of  the  total  pack  is  uearly  $20,000,000. 
The  production  of  petroleum  Jn  r.i.f^     •    • 
more  valuable  than  thl  Ta  ^"''^°^"'»  «  ""^v  much 

aiudUH.  man  the  production  of  eold      In   lona  • 

had  no,  been  di^Z'eu     .,  i  °  ^  T'"'  ""="""'  "->" 
obrious.  "^"^      **'"«  reawnably  permanent  is 

•he      Sea.He      t'v  "'"!,'™"'""      The  gold  receipts  ,t 
»llS227nn  ^     °"'''     '"     31st     October     >v,.,e 

Ynk-™         ;  '*^"""  *'^™1,000  in  1908.     Xonre  like    he 

davs  burpS"  \"T  ""  ""  '"«"  P^-iuction  o^  seal 

rTuSrrde^'e'h^e';- .^"'T'"  "■^"  -  "p-'° 

.a.e  a,  it  n^.Z,!--  T'-  -^ b^^  %1'' 
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wise  shipping  has  Lvtn  unorofif  h!„  » 
in  tl,c  AJasi  .  «old  ou.nuTif  r     ,1?''"°^"''^  ^^'-^ 
of  er  reasons,  while  the  SoreL     u  '^'^^'  *"^  ^°' 

much  worse.  ^"  shipping  trade  has  been 

bankin.    business   Z"t^;;" .;:;;"'  ?^"'"^"-  ^—  the 
San  Francisco,  was  l"     '  t         '^  ."    ''"'^^     '"'^inlv    in 

about  550,000  tons    and  U  7 '"''''"'""  ■■'"^'  '^'"^ 
below  those  of  190s' at  1       ^  ^;"'"  '^"^'>-  '"   ^^09  werf 

The  planters  .ad!  ha  di^  ^e  '  *;^,    'T  T'  ""^  ''•'^''"■ 
the   continued   lar.e  Send     f*  I   "'''"'"  ^""^'^^^'^  ^n 

nespi.e  the  pron^^of  art  lp''i„"c  T'"  ^ '"P^"'"" 
there  see.s  to  be  no  probab:;; Ta^^v  r  ^00^  'T'^'^ 

the  demand  beinp  quite  eauai  tn  fh   "'^'fPP'y  of  sugar. 

quote  the  total  value  of  Zl    ^         '"P^'^'"      ^^^  ^^'^i" 

California,  which  foriOOO       ^u^T  °^  ^"^  "^^  ^'^'ate  of 
''^"  '°'^  1900  .    iched  $405,000,000 

^Vith   such  conditions  in   the   three  Sfo. 

need  to  say  that  there  has  been    h  '  "'^   ^"'^^y 

m  as  in  Canada   although  h        I'        "  ^"''^"^  '"  ^uild- 

-  -1  estate.     TlTuTu:^^^  ''''  ^^^^"'^^^°" 
towards  the  extension  r.(\  '  *''^  ^™«  movement 

a  marked  decree   tes^L""^'''"""  ^^">"'-'  -"d-  in 

class  for  a    'er^o  n'^s^T'lrH '^'""^  °' ^  ^"'^^'^ 
industries.  ^  "  ^^^  "'thout  many  kinds  of 

figures  tL  ev' r^  r  "xhTl'""""  ^  ^'^«  ^-^- 
increased  imports,  and  the  short  ^^'''.°^  '""^  ^'^^"^" 
exports,  and  as  a  result  for  ^^  ""'' °^  '^^''°"  '^^^"^' ■> 
October.  1909.  the  excL  f  ten  months  ending  3lst 
000.000.  against  the  abTorll'T'''  ""'  ""'^  '^^S.- 
in  1908.  and  the  m!re  normal  fi^"'"  c""^  $502,000,000 
1907.  Monev  has  been  T  r  f  ^'"  °^  »292,000.000  in 
a  year  ago.  '   "^^^^^  ^^J^^-f  -  so  easy  as 

USU..1,  Caused  people  to 
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forget    the    experiences    of   1907    anH    .u 
;^-    P^pect   o.  .   ^  T^Zr^Z 

for  The  ^Ls'^'nTollZs'^ofZ  dl  ''h^""°^  "'"'^ 
who  die  in  the  service^Hhe  Bank  7^^'^'  *'°^ 
Pension  Fund  is  confined  tothn.u  ^^""^^^  °^  the 

feels  that  to  establish  a  widow  °  1^°  '"'''"•  '^^^  ^ank 
the  crowning  act  hith.T .         *"''  °''P^*°^'  ^""d  will  be 

-king  the.'  ^1  :.in\u:;:zi,t  "^'  ?  ^  -''°'^' 

that  it  will  be  wise  to  look  '*'^'''*'  °^  **>«  Bank 

The   resolution   whl^   I   hLeT  ''  ^  ^'"^  "^^'«  -°rk. 
foUows:  ^   ''^'^^   *°  «"bmit   to  you  is   as 

The"cr:dS^  tk^ftle'^  ^^'^^"^^  ^^"-°  ^-d  of 
of  the  Bank  wholLHo^g^^ra;:"'"^'  ^^'"P'^^- 
"And  whereas  it  is  expeXn  J  "^'^  '°  ''''''' 
should  be  made  for  h^wWow/  .'"''  '^^'  P'°^'«°° 
de^ndentsof  empCs^r^in^'ltr,^^  or  other 

^roploytsX^Xl^f:^  ^-  ^--<^»  such 

fund  would,  together  ::^trth;tnsron^^^^^  °^^^^-' 

assistance   to    the   Bani-   in   Jurinr     T^'  ^^  °^  ^'^^' 
services  of  an  efficient  staff  of  Z7^  ^"'^   '''^'°^°^   ^h* 
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^ndlt^tCrf^^I^^r-^'^^  ^-  ^^e  Pension 
fund,  by  means  of  whic  "  fair Tnd'  "  "7'  ""'  °^P^^"«' 
determined  by  the  Board  Ivk''^'""^''''  P™^'*'°"'  ^« 
and  orphans  I  olljf^Z^n^^irf'  'V  ^'^^^^ 
and  the  Board  are  hereby  an fh  i  T"^^  employees, 
to  time  for  such  nnl       ^^^honzed  to  devote  from  time 

of  the  Bank  rlry TThe^  Th^'  °'  ^'"  ^"'^'"^  P-«'^ 
vided  always  thaTt'h:\moTnrlT:ted  7^'"'  ''- 
out  the  sanction  of  the  sharch^H  '^"  ""^  ^*"'- 

annum."  share-holders  exceed  $20,000  per 

the^*:^rr::a^:::  r --!-^"-  ^f  it  be  passed, 

and  make  careful  enquics  ir^  '■  !'"  """'^  ^"'^J^^- 
reference  to  the  nature  '^fM.^."^"^'  ''"'^^"'^tions  with 
be  rx>ss,ble  to  estaS  u^,  '';:^":,^-^  .^"  ^'-^^^  '^  will 
the  Pension  Fund  and  the^nsurl  K  T  '^"""'^^'^ion  with 
fund.     It  is  a  dilllcuh    ub"r  a^H  '  '^"'  ^  ^P"^^^^' 

foraver>-greatde-3lrf        \,  ""^    ^^'^^^    ^'U   eall 

-V,  I  t^rreit  :p:lrt;t^,;^"T:.^"*  ^'-'  ^'^-eholders 
it  in  the  same  wav  ^s  t  e    f  ^'^^,^^'"''  ^ors  will  deal  with 

of  the  Bank  i-df  of  ii,T,      I  .1       '"   ^^^^  ^'""^  ^"tercsts 

Mr    Flavdle     I  ,       ''''^''^'^^'^^^  and  of  its  staff, 
resolution  '  """  '''''  P'—  i"  --"din.  the 

worSv::r::i;:::;;:--^7-M--H-siast 

The  Pension  Fund  T  h.T  W  '''"^  '  ^"'"  ^^^'"ifi^-a'Ke. 
"P-'n  a  scientific  basi  uVnT  T"  ''''''^^'''^^^  "ri.inallv 
could  obtain  andcZ^fT       J-^"*  ^^^^"^"^'  -i^^^n^-^  we 

^   examined  actua::^  1  l^^^t LiTm^ 

whether  or  not  it  is  still'  .^T  •  '''    ^'^  determined 

tins  character  in  bLan7/  """^'"'^  '"^'^  ^-'^^  "^ 
repeatediv  brok  n  dow^  thrlu;:T-"""'  '"'''^"'''^"^  '-- 
on  a  strict  actuarialZsi        "'      '"  '""'"""  ^°  ''-P  ^hem 
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tlie  President    vLoPr      I  ^""^  ^'^  ^"''^^-^  ^^"<^^'ed  to 

which  the,    as  „  .U  a  7h     p"'*';"'"'   '°''''''  "  """^  "PO" 

and  to  have-  increased  ll„.  1.  i  "■'""°"  "ank  Premises, 

half  a  „„„„„  dona"is«  J:    ,::'7":"'''  '"7"'  "'  =>»- 

■'<  *™,..„00  previ„„sK.  :.■=,;  td'dh,        '"'"'"" 
»h,ch  indicates  the  ni.li,,     (  .V    I,  ''^"  "  '"  •""" 

tnistakahle  ,vav        t  has,,  n     I'""'""  '"  "  -">■  ""- 

f<.r  vears  past    ,  h  s  I,'; ,  H       "  " '     '■'"  "'«'"■"■->  'hat 
ev.rv  d„„h,„;  ,  ,     ,'   ^'  f;'"'^  ■■'  '!"»  "ank  to  „ri,e 

itcos  ,i.e  tins  *:«>:  M^^ , ; 'Lroc;!",'  "n '"'  "■" 

Sra-ityinK  to  the  shareholder"  "™"""»"y  's  very 

addrl""'" ;«:; '': """?" """  ^  "^  --""'■^ 

vears.,,a,,hi!;:,,!;:;:s:jc;;;a;,':r:^""-;''""^''"' 
:h:i;:::irir:,,:rr'i^-^"'^  ----'^^ 

shareho,,,,-,     ,,„    'b''"'    ° ;"-;  ,"«'"K»  "-"  -dv  „r  ,„e 
Mr    Hlaik,e  Canadians  sener.llv. 

re,,„„i,!  ""--;,  ',.:;::-;■'■  <;-»>  P"as to  secon,,  .^i, 

speaks  ,„r,„el7.,^H  IT  "  '"  ""tone's  hands 

i-eetors  ,»*  d.X         ;  j' ""  ""ir"""'  "■"""'•'  '"•'  "» 
m,.„<.v  lor  ,|,e  siare       I  ?  ''  '^''"  ""■>  '"'>''  "-ade 

.ell  satished  ""'■  -"'  "-"•"•"I-  ""?ht  to  be 

>cr "',:,';:?;:;:,  r;:;:.r: '■''•■;  """■"--■  ■  "-^  >- 

»-  "ork  hard    itrd      L","!    !!"  T'^'  "J  ""''  """ 

and  s,„cere,v  ,„.  .,„  i^^  ::",::7X;:f  x^'^"  "t^' 
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entirely  due  to   the   MaL.erT'of  The  C  '^'"  '"  ''^^  '^ 
Commerce     I  am  Hfti  ,      ^  Canadian  Bank  of 

':'«^c,    J   am  little  more  than  an  editor      \\r     u 
for  vears  required  our  Managers  to  wrif.  *'*''" 

report  of  things  which  thev  obLve    whLh"''  '  "'"'  " 
nected  with  the  Ra„i.  ""serve,  which  are  not  con 

not  suppot^tit .  rt';:inr;;T'"  ^ '-'-''  -''-'  ^^ 

Bank,  but  deals  with  wh^t  hev  i  '"""''^'^  ^'^^  '^' 
resulted  in  our  having  an  I^mv  of  ^i^'  °"'"'"  '"^'^  ^- 
conditions.     Once  a  vear  n      '  .r    observers  of  industrial 

to  compile  a  report  of  the  'h'"'^"'  ^''  '^'''^  "?«" 
their  communtnilte/;'""'  "'  ""  P^^^  >--  '" 

be,  and  it  is  ontho^    e^  ,  ^at  mT  "^^^  ^™^"  '^  ^^^ 

P""^'^  "lat  my  address  is  based. 

Mr.  W.  T  Whifp-    I  I 

m,  and  I  am  sure  voi    ^  T""  ""'^^  P'^^^"-  '"  -"- 

adopting,  the  foil    vinTrrslLr  'H  '  T^^^'^^^"^^  '" 
meeting  be  tendered  to  '^'"'"*'""-    ^''at  the  thanks  of  the 

tendenf  of  B  all  es  and  oth^r^'  '''"^^"'  '""^  ^"P^-" 
satisfactory  discharge  J  H  '"  "'  ''^  ^^""^  ^^^  the 

past  twelve  monthT  '"P^^*""  ^"^'^  ^"""^  the 

thews':;  TJtLVn:  '''"T^  ^"'  °^'^^  --^-  "^ 

been  satisfactor  ifd  sc  C^d'fhe    f  t''""  '"^'^^  ^^- 
have  had  before  vou  rnd     ^V         statement  which  vou 

-ch  more  ^nZ:"i:^':^:z::^y::t'''i  r 

no  doubt  that  bankin^r  like  anv  otL  ^  ^^''^^ 

has  its  traditional  p<l  is  an^^^^^^^^ 

duct  of  its  business^ut?:  i'  ^  fZ  Vk^  '"'  T"" 
business  that  requires  a  h.f/  .^  ;'"^'  ^^^^  ^  ><now  of  no 
jud.^ment  than  t'"  ^fe  in!    T  '    ^7'"  '"*"'  °^  '^^^^- 
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offices,  but  I  scmetimes  rh  \  '  '"'"  "'  *^«  branch 
splendid  work  tharfs teiL  ^'  "'  ^"  "°*  ^^*^"«  ^he 
kind  bv  the  hund  eds  o  1  l'"  '"  '"^^'^^^'^^  °'  ^hi, 
this  D<,n,i„ion  of  Canada  and  '^  T  "^"^"'  *"  -" 
Dominion  of  Canada      h'  '"   ^^'^^   ''"^^'^^   ^^    the 

this  resolution  to  the  .UfflTru^  ^''^'  P''^'"^"  ^°  "^^^^ 

because  thev  have  all    n  J        f"  ^"^  "^^'^"^  ^^^i^'. 

magnificent  result.  '     '^'^^  contributed  to  this 

Mr.   F.  J    Y)    '"mjfi,      r 

seconding  the  res,;;tion  and  nl  T  T*  ^^'^^"'^  '" 
-at  h.s  been  said  regard;r.h::;;.:^-t;rS^^- 

^^r^  ^nt'V.^lr  ''-''  '^  ''^^  --'-- 
Bank;  whatever  The  staff  is  fr"'  7"""  ^'^  ^^^'^  "  ^he 
Bank.  A  corporation  ^'fteralT  il'Th/"  '™^  ''''  '^  ^^ 
human  beings  that  make  it  ud  anH  '^'/^^^^«^ate  of  the 
cerned.  the  men  to  whom  ?'  '  ^'  ^"  ^'  ^^  ^^^  ^^n- 
thanks  are  the  Bank  ""  "''  """  ^' "^"'"^  your 

The  General  Manager  ■   r       »  •  i 

in  acknowledging  this'rcsolJt.w'rhave'lrH^^  "^T" 
dunng  the  past  six  vearsof  makin^th  ^  ^  P""^''*^*^ 

safe  in  saving,  of  everv  ALnnTV^  '  acquaintance.  I  am 
to  the  other  and  I  oLt:f  ^'^""r '"''^'-^^^""try 
there  is  a  false  noIeTomTe  Td  o  "the '^  ""  '^"^^^ 
other ^Jhe  members  are  lo.val  ^tC.^l  —^11^ 

thelhrholderViravV'so'^Jne^r  '  '^  ^^^--"^  ^•'- 
regarding  this  widoll.  rnd":;;S  frd"'  ^,1-?' ""°" 
be  of  .ery  great  satisfaction  to  the  s^rv  .  ,  ''  '''" 
heartily  you  have  entered  inf.  Vk  .  "*  *°  ''""^  ''O'' 
entered  mto  this  scheme  for  their  better- 
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I  should  like  to  ask  Mr    Micpillivro,. 
Halifax,  atid  Mr    Rowlev   o.  r  M  "  '  ""^  ^^*"*^"  '" 

-ntin.  the  Hast  anc    t  "  Ct     ^3  '"  r'^'^"-^''  "P^^" 
connection  uith  this  resolutio"  '  ''"  '^'""^'^^  »" 

t.^rc::;.ti^^:Sns^;^:;-^t  "^  ;^^?-^- 

fJ/'M/  (/c  rv,r/,c  o^^        r  "         '  "^^  established  an 

i"  'he  im.rc,  ,    f  n  .       f    '":■«'  ""''''  "•■>«•  '«"  *■". 

-,c.  f„r  ,„..  s,„.  i„  „„  w  f,'"  ^^^,.  S»^  ■  ""■•     -"  -y  Hk. 

rcsoliiii„„s  as  ciihor  ..,„„,,.       ■  „  ''  "P""  ""■«■ 

roccivcl  ,vcl  '     '       '"  ""'■  ''■■'"l"li<>ns.  (,.r  wc  lave 

"-   K„,K,„an:  I  beg  to  second  the  resolution. 
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-^  ^^:;^''-'  P""^"^  ^'^^  -solution  I  Wish  to 

iJi:iT:i  ti^oi  "''''-'''T'  '--^  — -^  the 

in  wHi...  he  was  a  J^Vb  rTt  t^r^d^rar  ^  'T  ^'^^^ 
regard  of  his  fellows  for  his  ,  m!s„..  h  """^  "'"  '''^^ 

'Mr.  Leggat.  already  a  well  kno^  n  T""""  "''"^>''  *°^ 
a  seat  on  our  Board  twenv?         '"^^hant  when  he  took 

discussions  of  the  Boird  a  r  '":f  '''''  "^^^"^'^^  '^  ^he 
regret,  also,  to  have  tril^,  ^..^f"';  T^"^"^^'  ' 
has.  in  view  of  his  manv  h^c  '^'^^"'^  '"^''^^oUs 

his  desire  not  to  be  ag^fn  e,eo^T."\'"''-'''"'°*^-  ^^•^°'««d 
has  been  a  Director  foreijhve  "  ."'•  ''^'  ^'''^"""^ 
should  record  our  JuL  ff  I''^''';  ""^^  ''^  '"'"^  '"^^  we 
Board  and  of  the  zea  and  liVf  u  'f  '''  '"""^^  ^'  ^^e 
the  interests  of  the  Bank  '  '""  ^'""^^  ^''''""  ^ 

andr:it:^r;irS|;>-^  ^leath  of  Mr.  Leggat 
Stuart,  Treasurer  of  the  Quake    (W  "'"'"  "  """^"^ 

Peterborough  and  eTsewhere  and  7^ "'  ^'''^^^°' 
McMaster,  Managing  Doctor  ^fth  °  r  ''"  "^"'^^ 
Mills  Company.  Montreal.  rLbliu^d    '""^"^'    ^°"^"^ 

-^::::^nd;:^rr^"^-^--^----^x. 
gentitrtrbTerectTd^'i'Hr -.  "r"^^ '''  ^°"--^ 

B.    E.    Walker.    C  V  O      LL  D      r'  k"  ^'"  ^"^"'"^  ^^^ 
Crathern.    Hon.    George'    A     ^ov      r  7'    ^•'^°"'-'  James 
LLD..  J,  w.  FlavellelL  D '   ^K    ^     "     ""^''"'    ^-C' 
Jones.    Hon.    W.   C    kdward',    7    T^",'""'  """  ^-  ^^^^'n 
E-   R-   Wood.   Hon'   T    M    r  ;  .^ ''"'''•    ^■^^-   ^L^-. 

McMaster.  Robfrt  Stuart  ""'   ^  '^  ^^^  '  ^'"'-n, 

held':ubseT."mrMr'Brw1r"'  ^^^^^'^  "^  ^--'" 
and  Mr  Z.\.  Lash,  ^ic' pL7d:lt"  ""'^^ '''^''''  "^^^'^^"^ 
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W.  A.  Cornwall 
James  Cameron  . 
E.  R.  Jarvis  . 
J.  O.  MacCallum 
H.  H.  Lowe    .      . 
J   A  Smith 
T.  M.  Tuhnbull 


Manager 


Asst.  Mgr. 
Manager 


Manager 

Pro  Mgr. 

Manager 

Act.  Mgr. 
Manager 


Pro  Mgr. 
Manager 


"W^k 


BRANCHES-Contittued 


ELBOW,  Sask. 
ELPROS,  Sask. 
ELGIN,  Man.    . 
ELKHORN,  Man. 
GILBERT  PLAINS,  Man 
GLEICHEN,  Alta. 
GRANDVIEW.  Mak. 
GRANUM,  Alta. 
HARDISTY,  Alta. 
HA  WARDEN,  Sask. 
HERBERT,  Sask. 
H'^H  RIVER,  Alta 
HUMBOLDT,  Sask. 
INNISFAIL,  Alta. 
INNI'?FREE,  Alta. 
KA.MSACK,  Sask. 
KERR  ROBERT.  Sask. 
KINDERSLEY,  Sask. 
KITSCOTY,  Alta. 
LAMERTON.  Alta. 
LANGHAM,  Sask. 
LANIGAN,  Sask.    . 
LASHBURN,  Sask. 
LETHBRIDGE,  Alta 
LLOYDMINSTER,  Sask 
LOUGHEED.  Alta. 
MACLEOD,  Alta. 
MARCELIN,  Sask. 
MEDICINE  HAT,  Alta 
MELFORT,  Sask. 
MELVILLE.  Sask. 
MILESTONE,  Sask. 
MILK  RIVER   Alta 
MONARCH,  Alta. 
MOOSEJAW,  Sask 
MOOSOMIN,  Sask. 
MORSE,  Sask. 
N ANTON,  Alta. 
NEEPAWA,  Man 
NEW  DAYTON,  Alta 
NOKOMIS,  Sask. 
NORTH  BATTLEFORD,  Sask 
NUTANA.  Sask. 
OLDS,  Alta. 
OUTLOOK,  Sask 
THE  PAS.  N.W  T 
PINCHER  CREEK.  Alta 
PONOKA,  Alta. 
PORTAGE  LA  PRAIRIE,  Man 
PRINCE  ALBERT.  Sask 
PROVOST,  Alta. 
RADISSO*'.  Sask.  .      . 
RED  DESK,  Alta 
REGINA,  Sask. 


R.  P.  Morrison  . 
•     A.  W.  P«ntland 
H.  L.  Wbthbt 
R.  H.  Broibbrhood 
C.  A.  Mkrcbr 
W.  R.  McKiB 

F.  W.  DE  MiLLB 

Thomas  Andrews 
W.  R.  Aloer 
H.  E.  Millbr 
R.  N.  Shaw    . 
•     A.  G.  Vbrch^rb 
H.  G.  Mathbwson    . 

Wll.  HiLBORN 

H.  J.  Matthew 

W.  J.  F.  Ross      .      . 

J-  P.  Taillon 

W.  V.  Gordon     . 

T.  S.  Leitch 

H.  S.  Oats 
.     A.  W.  White 

W.  E.  D.  Farmer 
•     J.  H.  Dent     .      . 

C.  G.  K.  Nourse 

H.  B.  Hainbs 

R.  W.  WiNMBLD 

W.  G.  Lynch 
G.  H.  How 
H.  M.  Stewart    . 
H.  J.  Nbale   . 
A.  N.  Strano 
W.  J.  Savage 
A.  J.  Maynard 

C.  H.  Anderson 
E.  M.  Saunders 

D.  I.  Forbes 

S.  R.  TUFPLEY 

C.  F.  A.  Gregory 
C.  Ballard    . 
A.  J.  Maynard    . 
K.  W.  Rbikie      . 
E.  A.  Fox 

W.   P.   KiKKPATRtCK 

W.  C.  Duncan     . 

H.  W.  Marling 
T.  G.  Forbes 
L.  F.  Cross    . 
L.  G.  Crozibr 
J.  H.  Morrison 
E.  G.  Shannon 
P.  W.  West 
C  Cady     . 

W.  L.  C  BSOK 

H.  F.  Mvtton 


Manager 
Pro  Mgr. 
Manager 


Act.  Mgr. 
Manager 


Pro  Mgr. 
Act.  Mgr. 
Manager 


Pro  Mgr. 
Manager 
Pro  Mgr. 
Manager 


Act.  Mgr. 
Manager 


Pro  Mgr. 
Manager 


BRANCHE^-Continued 


•  I 


RIVERS,  Man.       . 

SASKATOON.  Sask. 

SHELLBROOK,  Sask 

STAVELY,  Alta.   . 

STONY  PLAIN,  Alta 

STRATHCONA,  Alta 

STRATH  .MORE,  Alta. 

SWAN  RIVER,  Man 

SWIFT  CURRENT.  Sask. 

TRANSCONA.  .Man. 

TREHERNE,  Man 

TUGASKE,  Sask. 

VEGREVILLE.  Alta 

VERMILION,  Alt/ 

VIRDEN,  Man. 
VONDA,  Sask. 
WADENA.  Sask. 
WARNER,  Alta. 
WATROUS,  Sask. 
WATSON,  Sask. 
WETASKIWIN.  Alta 
WEYIIURN.  Sask 
WILCOX,  Sask. 

WINNIPEG,  Man. 

Do.         ALEXAT.DER  AVE 

BLAKE  ST,     . 

ELMWOOD      . 

FORT  ROUGE 

NORTH      . 

PORTAGE  AVE 
YELLOWGRASS,  Sask. 
YORKTON,  Sask. 


Do. 
Do. 
Do. 
Do. 
Do. 


ONTARIO  AND  OUEBEC 

AVR        .      .      . ' 

BARRIE 

BELLEVILLE  . 

BERLIN 

BLENHEI.M 

BRANTFORD  . 

CAYUGA 

CHATHAM 

COBALT 

COLLINGWOOD 

CREDITON 

DRESDEN  . 

DUNDAS 

DUNNVILLE 

EXETER 

FOREST       [ 

FORT  FRANCES 

FORT  WILLIAM 

GALT 

GOOERICH 


R.  M.  Saundi'.rs 

W.  P.  KlBKPATKirK 

R.  H.  Neilson 
W.  H.  Maktin 
C.  L.  Milks     . 
G.  W.  .Makriott 
J.  K.  Barker 
J.  A.  Smith 
E.  H.  Laiulav 
'l'tiibert 

.   .MUNRO     . 

.  S,  Frkemas 

VV.    P.    PtkKlNS 

A.    F.    TlRNHK 

F.  C.    WliITEII01.s 

J.  C.  Kennedy 
A.  L.  Jensen 

A.    J.    BCRNSIDE 

A.  M.  Andrews 
Henry  Khrr 
H.  I.  Millar 
A.  S.  Swinford 
H.  J.  White  . 
/John  .^iro 
IR.  A.  RrvisKv 
R.  E.  \.  Jones 
J.  E.  D.  Belt 

F.  C.    BiGGAR 

L.  E.  Griffith 
H.  W.  Treniiolmf 

G.  M.  Patterson 
C.  Hevslhy    . 

H.    L.    ElJMONDS 


E.  M.  Lockib 
H.  J.  Grasktt 
C.  M.  Stork    . 
G.  M.  Wedd    . 
W.  C.  Johnston 

H.    W.    FiTTO.N 

C.  D.  Nevill 
James  Simon 
S.  H.  Logan   . 
H.  C.  Duncan 
W'   H   Collins. 
W.  H.  Green 
S.  N.  Moffat 
G.  E.  Parkes 
W.  H.  Col:.ins 
H.  E.  Tylor  . 

B.  P.  Alley    . 
A.  A.  Wilson 

C.  E.  A.  DowLER 
R.  S.  Williams 


.Vl.in.j<er 


-Act.  Mgr. 
.Manager 


I'l  o  Mgr. 
-Mavaijer 


.\sst.  Mgr. 
Manager 
Act.  .Mgr. 
.M.inager 


.M.tnager 


BRANCHES— Co«/.nM*d 


LONDON 
MONTREAL 


GOWGANDA           .      .  n  r  r 

GUELPH     .      .  f'M   n  '■ 

"A-^'i-TON   ...:.•.■  .  ;  L^'ullZ. 

KINGSTON       .      .      ,  P  r  q;!^ 

LATCHFORD   .      .      .  '      '     jAcLir'"" 

LINDSAY    .      ,  •      •      •      .     J-A^CtARK    . 

. M.  A.  Holmes 

Jeppery  Halb 

/H     R.   WALKER 

Do.         WEST  END  Tb^'pT'  ' 

ORANGEVILLE     .      .  H.  C.  Persons 

OTTAWA C 

Do.  BANK  ST.  r   R    4ow 

PARIS    .      ,  ■  C.R  Armstrong 

PARKHILL       .      :      :  ^■",f°"'"» 

PARRY  SOUND     .  .      '      '  H   C   rn!:^"' 

PETERBORO   .      .      .      .  ^   H    n, 

W.   H.   DUNSEORD 

W.  G.  Whitbsidb 


LCCSDIN 

Caubib 


PORCUPINE 

PORT  ARTHUR 

PORT  PERRY 

QUEBEC      .      . 

RAINY  RIVER 

ST.  CATHARINES 

SARNIA .Id    Mcr.B^v 

?SJS '"■"■= VTr^-" 

<!r\if-r>n'  W.  C.  T.  Morson 

^™C'^E W.  C.  J.  Ki.NO 

Wm.  May.vard 


A.   W.   ROBARTS     . 

J.  McE.  Murray 
A.  L.  Hamilton  . 
H.  W.  Graham    . 

R.  G.  W.  Co.NOLLY 


STRATFORD 
STRATHROY 
THEDFORD 

TORONTO   . 
Do, 
Do. 


Do. 

Do. 

Do. 

Do. 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do, 


L.  H.  Dampibr 

J.  Fuller 
/  M.  Morris 

t  H.  P.  ScHELL 

E.  C.  Pringle 
Jambs  Brydon 
E,  C.  Pringlb 

J.   M.   IlBnLEV 

T.  A.  Chisholm 
W.  A.  Cooke 
A.  H.  Crease 
E.  M.  Playtbh 


BLOOR  AND  DUFFERIN. 

BLOOR  AND  YONGE 

COLLEGE  &  DOVERCOURT 

GERRARD  AND  PAPE 

MARKET  ... 

PARKDALE    . 

PARLIAMENT  ST. 

QUEEN  AND  BATHURST 

QUEEN  EAST      ....      J.  M.nEm.EY 

SPADING  AND  COLLEGE.      H.  F.  D.  Sewell 

WEST  TORONTO      .      .      .      J    B    McCuaTo 

v'nv^^  ^f  ° '^"^'^^^^  G.  C.  T.  Pbmberto.v 

YONGE  AND  QUEEN    .  H    C   Rae 

WALKERTON h'  M    Lav       ' 

WALKERVILLE    .  a  '  u'    p 

WATERLOO     .  G    WH    ""^ 

WIARTON.  G.W.Harrison 

WINDSOR  .  p    p-  "°'-'-*'"' 

WINGHAM  •  ^PGowBR 

WOODSTOCK.  Prp'""'       " 
.      r.  Crossley    . 


Manager 


Asst.  Mgr. 
Manacer 


Asjt.  Mgr 
Manager 


BRANCHES— Cofrtin«#d 
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i 


MARITIME  PROVINCES— 

ALBERTON 

AMHERST  .      . 

ANTIGONISH  . 

BARRINGTON 

BRIDGE  WATER 

CHARLOTTETOWN 

HALIFAX    .      . 

MIDDLETON 

MONTAGUE 

NEW  GLASGOW 

PARRSBORO 

ST.  JOHN     . 

SHELBURNE 

SOURIS 

SPRINGHILL 

SUMMERSIDE 

SYDNEY 

TRURO 

WINDSOR 

UNITED  STATES- 
NEW  YORK     ... 
PORTLAND.  ORE 
SAN  FRANCISCO 
SEATTLE 

GREAT   BRITAIN- 
LONDON,  2  Lombard  Street   EC 
H.  V.  P.  Jones      .     '.    '    ' 
A.  R.  Phipps 

MEXICO— 

"^^'^?'i>P-Ave„idaSanFranci^o 
J-  P.  Bell 

D-   MUIRHBAU    . 


W.  C.  Lawsom     . 
R.  C.  Macphbrion 
W.  H.  HAamsoN 
F.  W.  Homer 

E.  C.  GauNDT 

F.  E.  D«NCH  . 
D.  Macoillivrav 
J.  R.  Harrison 
L.  H.  CoppiN 

P.  DeVebeh  . 

A.  E.  CURRIE 

C.  W.  Hallamorb 
T.  W.  Maoke 

J.   H.   McOUAID      . 

£■  B.  Fairbanks 

R.  T.  MUSSBN 

E.  B.  Ireland 

C.   W.   MONTOOMRRY 

J.  A.  Russell 


Munager 


/Wm.  Gray       . 
t  C.  D.  Mackintosh 

F.  C.  Malpas 

G.  W.  B.  Heathcote 
G.  V.  Holt     . 


Manager 
Asst.  Manager 


I  Agents 
Manager 


No.  50 
Manager 

Asst.  Manager 


:i  I 


BANKERS  AND  CHIEF  CORRESPONDENTS 


The   Union  of 


LONDON  BANKERS— 

ENGLANi:  - 

^^Xr^,  S:  }:*t2-;  ^'"""^  «-"  '-'""'•<'=  M.nch«t«  „d  Liverpool  DUtHc 
SCOTLAND— 

,^'S?'"-^"'^'^» '^'^^^^  ^-"-«'  "«'  Ten  .„d  County 

UNlTErsTATE^"^"-  ''*'=  ''^^^'°""  «*""  °'  '"'-I-  Ltd. 

Bo^t!.v     T^^'.'^'"^'5';  National  Bank. 

^TrS,°tVo];!'p'aS'v"'  ^•"°""  «•""•  '^"'-'i  City  Bi»W  of  Chicago.  The  North.™ 
Clbvelano— The    First    National    Bank 
RSl^^-The    Denve.    National    Ba^ 

PlTT^f.f»n     t';^   «  u""i  National    Bank. 
h-iTTsJUHO— The   Mellon   Nat  onal   Bank 

It-  PAUL'~Thlf  N»'!^*'»"i^^-^"''"""  National  Bank 

sIlt  I^rTP?^„  ^^^"■i^'*""*''  American  flank 

P},^'"^^^^^^  Bank. 

AUSTRU-        ^'"^  °'  ^'"°™'  ~»«°°'"  As«,ciation. 

Anjtlo-Austrian  Bank 
BELGIUM- 
DENMARK-*  ''"'•  ^"'""•=  ^""O""  "■A'-veni,  Antwerp. 
Fr'aNCE-'"  ^''"'^"'•''dsbank,  Copenhagen. 
GERMAN^-'''''=  ^''''  °^^^":  hazard  Frire.  &  Cie..  Pari,. 
HOLlTnS-"'''  D'-^'i^nderDiscon,   .Qeeellschaft. 

^^Twentsche  Bankve^enigin^.  Am.terdan,;   Di.c,^to  M..t«happii,  Rotterdam 
j^  Banc^Cpmmerciale  Italiaaa. 

SmTEERrAND-  ''"^-  ^''"""'"-• 

INDTA'"cmN^''JA''pXN'XNST^p"^'»^^^^^ 

Chartered  Bankif  India   Au^trll^^^.n^H^r,,'^''^''^^^  ISLANDS- 
^^^ing  Corporation!  '  A"=-tral.a  and  China;    Hong  Kong  and  Shanghu  Bank- 

£^£S^.!:ir    ^'"^''■^'<'=  N"'—  Bank  of  South   Africa.   Ltd  • 
AUSTRALIA  AND  NEW  ZEALAND- 
Jnmn    Bank   of   Australia     Ltd         fiink 
Australasia,  Ltd  '  ^ 

"AWAIIAN  ISLANDS- 

sou^h'^aKca-  °'  "*'"'^'-  "°"°'"'"^ 

^An'lso"l'>,°/  ^°""'   America,   Ltd.- 
WEST  iNmE^"^™'"""  ^""'''  ^'^■ 
BERMTrn.fl"''  """^  Branches:  Banco  Nacional  H,  Cub= 

Bank  of  Bermuda.  Ltd..  Hamilton. 


of   Australasia;      National   Bank  of 


Bishop  &  Co..  Honolulu. 
London   and   Brazilian   Bank. 

■  Havana,  Cuba. 


Ltd.; 


GENERAL  STATEMENT 

30th  November.  1910 

w  ,       ,    u    ,  LIABILITIES 

Notes  of  the  Bank  in  circulation  .  ,„  „„ 

Deposits  beannR  interest,  includ-  •^*'^**'»»'^  2-' 
tng  interest  accrued  to  datt- 


92,3r,2.590  31 


Balances  due  to  other  Banks  in  Canada  126.834.253  5 

Balances  due  to  other  HinL.  ;„  f  Air -rr,,    . 

Dividends  unpaid  '  '"  '"'*"'""  ^""ntries. 


Jalances  due  to  other  Bank 
dividends  unpaid 

^dpital  paid  up ,,„ 


Rest 

Balance  of   Profit   and    Loss   Acl 
count  carried  forward 


er  .  ,  . 
SIO.OOO.OOO  00 
7,000.000  00 

310.204  06 


437.791  54 
2.020.333  52 
2.479  45 
225.000  00 


17.310.204  06 
<157.05.i,015  28 


ASSETS 

Com  and  Bullion  «  „ 

Dominion  Notes *,  6.9-".430  SO 

11,689,893  00 

Balances   due   by   Agents  of   th.- 

Bank  m  the  United  Kingdom 
Balances  due  by  other  BSnks    n 

foreign  countries. 


»18.643,323  SO 


4.223,513  36 

4,511,916  09 

19,077  22 


^Canadl'^"^  ^^  other  Banks' in 

'"^"Bank?  ^"'^   Cheques  "on  other 

6,321,634  37 

Call  and  Short  L  .ans  in  Canada.  15.076.141  04 

tall  and  Short  Loans  in  the  United'siates ,  ['f00.3S5  56 

Uovenmicnt  Bonds.  Municipal  and  of  hprQ„    "  v  '  11.541.842  29 

Deposit  with  the  Dominion^GovernmJ^[  for  se"cur!  '•'"^'^^e  79 


ity  of  Note  circulation. 


463,.50O  00 


Loans  to  other  Banks  in  Canada   s.-cured  562,149.459  48 

Other  Current  Loans  and  Discounts           „,  ^^^'^^l  21 

Overdue  Debts  (loss  f.-ny  pi^ov    "d  for, 91.242.440  14 

Real  Estate  (other  than  B  mk  Premise  i '*^-«»3  81 

Mortgages ni- iremisesj 18.717  97 

Bank  Premises...  .        374.599  23 

Other  Assets 2,276.395  21 

116.888  23 

«157,053,015  28 


ALEXANDER  LAIRD 

General  Manager 


THK  CANADIAN   BANK  OF  COMMKRrp 
REPORT  OF  THE  PROCEEDINGS 

OK 

TITK    ANNUAL    MEETIX(i    OF    SHAREHOLDERS 
Tuesday,  10th  January,  1911 


llR-  torty-iourth  Annual  Meeting  of  the  Shareholders  of 
1  he  Canadian  Bank  of  Cmmerce  was  held  in  the  bank- 
ing liouse  on  Tuesday.  lOth  January,  1911,  at  12  o'clock. 

Amonc;  those  present  were:  — 

T    w''"r,^^°n^^  '^-  ^°'''  "°"-  ^-  ^^'^'^  J"""-  "•  C-  Cox, 
J.  W.   Flavelle.  LL.D..  Hon.  J.  y     Gibson.  K.C..  LL  D 

/.  .\.  Lash.  K.C..    LL.D..    Robert       l^our.   E.  .R.   Wood' 
bir  Edmund  Walker.  C.V.O.  LL.D    .).C  L    WT    White" 

u'v^'irr-J-    ^'     "''"     •'"^'   'Thomas  Giltnour.' 
H.  I'.  D.  Sewell.   Fhos.  Wa'-Oey.  C.  Camhie.  H.  L   Watt 
Henry  Beatty.  C      '    Morfu...  .  H.  Bickford.  A.  E.  Kemp 
Alexander  Rose.  ...-r^nk  Anderson.  Sir  William  Mackenzie." 
J.  b.  McLean.  W.   B.  Meikle.  James  Brvdon.  W   T   Bovd 
Frank  A.  Rolph.  A.  C.  Snivelv,  John  Woods.  J.  S.  Willison," 
•S.   Mor ley  Wickett.  J.  S.    Lovell,    Col.    A.    D.    Davidson. 
J.  K.  Macdonald.  F.  D.  L.  Smith,  George  A.  SomerYille, 
L^  y  Cosgrave,  S.   Nordheimer,   I'ictor  Ross.  G.   F    Beer 
W.R.  Houston,  J.  H.  Plummer.  T.  A.  Chisholm.  G.  Reedv', 
R.  C.  Carlyle.  J.  Westren.  J.  Short  McMaster.  E.  J    Beer 
Richard  Brown.  D.  B.  Hanna.  J.  C.  Sinclair,  W.  E   Reade,' 

Trumbull  Warren,  W.H.Lockhart  Gordon  .^irH«n"'P"lt-^tt 
C^orrre  Murray,  John  A.  Morton,  A.  E.  Ferrie.  W.  Garsi^le! 


nil 
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Major  Keefer.  Dr.  Grasett.  J.  M    S'  W    p      .  ''^^'^• 
S.    R.    Wickctt.    Rev     T     W     p  !  P^endergast. 

S-    H.   Logan,    Cobalt;    T    McF     \f.         '^*"'^'  Ottawa; 
William  Toole    Calearv-    T    Tfr'  "^^'    ^"""^    ^^^y; 

S.  R.  Tarr.    Win^e/     d     t      ""  ^''"'  '''""  "" 
R-  S.  William,  cTefi^^h    C    D"ta\''"^     ^'^°"^-^^'- 
W.  G.  Hamilton.  Bawlf    C    M    p';'^'"^°f '  ^^^  Vork; 
A.  W.  White,  Langham     D    m"  mVI'  '    "  ^^^harines; 
Mr.    and    Mrs.    F     j'    d     Sm Uh   ^^°''  ""'^  '''"'''' 
A.    R.    Davidson,    Winnipeg-    W    Am      '''°°'"'°°^  = 
W.  W.  Tamblyn    Bowmlnviile    .v\r    ""^^'  ^^'^^^^^'^ 
W.  Cook.  CarrviHe     T  w'  ^^ .• /^^^>-"^'-d.  Stratford; 
H.    M.    Lay    Waike  ton      vr     r,        °"''   ^alkerville; 
W.    McAdIe,^0 tat'    H     W     ^"f -^^^^-boro;' 
John     Aird,    Winnipeg-     EP     r        '   ^r^^-^-- 
^-    B-     Dewar.     Hamilton-     C      m%7"['    ^'"'^°^' 
Jeffrey  Hale,  London;  Newman  Sil  vert  hi    ^'"'^'^'^' 

The  President,  Sir  EdlTd  wl       hi"'       "r""'^" 
chair.  Mr.  A.  St   L  TnVcr  "'^'^-er,  havmg  taken  the 

^-y.    and   Mes  rs    A    fn^H^^f"'''  ^°  ^'^^  ^  ^ecre- 
were  appointed  Lr.:dneers"'"''    ^"'^  ^^  ^^  ^""^'^ 

Ann:^s;s;^:;rtrs.tss:?---- 

REPORT 

Nove.b„,    ,9,„",tS    ';Xr  rjlr."'"^  '"'^ 
Assets  and  Liabilities  :  Statement  of 


""iliS^:^^^.!. 
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The  balance  at  credit  of  Profit  and  Loss  Ac- 
count, brought  forward  from  last  year, 
was. .'  $    722,139  02 

The  net  profits  tor  the  year  ending  30th  Nov- 
ember, after  providing  for  all  bad  and 
doubtful  debts,  amounted  to 1,838,065  04 

$2,560,204~06 
This  has  been  appropriated  as  follows: 
Dividends  Nos.  92,  93,  94  and  95,  at  Nine 

per  cent^  per  annum $    900,000  00 

Written  off  Bank  Premises 300,000  00 

Transferred  to  Pension  Fund  (annual  con- 

tribution) 50,000  00 

1  ransterred  to  Rest  Account 1,000,000  00 

Balance  carried  forward 310,204  06 

$2^,204  06 

The  assets  of  the  Bank  have  all  been  carefully  re-valued 
in  accordance  with  our  usual  practice,  and  all  bad  and 
doubtful  debts  have  been  amply  provided  for. 

It  is  with  deep  regret  that  your  Directors  have  to 
announce  the  death  during  the  past  year  of  Mr.  James 
Crathem,  of  Montreal,  who  had  been  a  member  of  the 
Board  for  twenty-seven  years,  and  who  at  the  time  of  his 
death  was  our  oldest  Director.  To  fill  the  vacancv  your 
Directors  have  elected  Mr.  George  F.  Gait,  of  Winnipeg. 

During  the  -ear  the  actuarial  work  connected  with  the 
establishment  of  a  fund  to  provide  pensions  for  the  widows 
and  orphans  of  deceased  officers  of  the  Bank,  as  authorized 
by  the  Shareholders  at  the  last  Annual  Meeting,  has  been 
completed.  It  was  thought  advisable  that  the  new  re- 
quirements should  be  met  by  enlarging  the  scope  of  the 
existmg  Pension  Fund,  and  this  has  been  found  practicable 
on  a  very  satisfactory  basis.  The  new  provisions  came 
into  effect  in  November. 

The  following  branches  hafe  been  opened  durin-  the 
year:  InManitoba-Transcona;  in  Saskatchewan-Bounty, 
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River,  New  Dayton;  in  7r  tfsh  C  'k- '^°"^^"'^' '^^'^ 
South  Hi,,.  Stewart.  Mount  P,asa„trv"~''"";'"^^"^' 
Victoria ;  and  in  the  Citv  of  M^T  Th^T^T^'  ''°'''' 
Lake.  Ontario,  and  Skaj^wav     1  aska    u      '''  *  ^Ik 

Since  the  Cose  of  the  ^•ear  hl..'l      u'  ^""^  ^^^"^  ^'°«ed. 
tl>e  following  places    Por^.  '^^^^  ^'''^  °Pened  at 

^oron.o),6r:!:i:T^^''^;;^^^oor  and    Dufferin 

ton  and   Xutana.  Saskatche nj    C^ilj-       ?'"''  ''^'"^- 
Arm,  British  Columbia  Chdhwack   and  Salmon 

As  is  usual  the  branches  and  a-encies  of  fh     i,     , 
Canada,  the  United  State,  ^u^  n       .T  ^^^  ^^"^  in 

ious  departments  of  fhrHe^foffi^^^^^  ^"^  ^^^ -- 

inspected  during  the  vear  '''  ^''"  thoroujhlv 

Bank  continue  to  P^r^orX:::":::;^:!^^- ^^  ^^. 

TORON-To,  10th  Januarv,  1911  ^'  ^^  ^^'^^^ER, 

President. 


■  t 


holders.  '^^"^■^'^'"   to   address   the    share- 

GENERAI.    MA.VAGER-S    ADDRESS 

The  General  Manager  then  said  : 

which^sT  ^r^il^T'T  ^'^^ '-'''  ^  ^'— - 

Bank's  historv.  The  past  L.  '"''"•"^''"^'  ^-'^-^  i"  the 
volnme  of  business  anSeener  "''  '^"'^^'^^^'^  ^-^  a  large 
our  predictions  when  lasf^  hid  rT'^'  '''''''  ^'"^^'^^'^ 
before  you.  At  no  t  n  e  durin'  lut  """  ""'  ^^^^^""-^ 
apprehension  lest  we  should  fa^l  s  VtTf  ""  "'"^  ^">^ 
The  trend  of  business,  uniform^  itSetLv'o  ^r^'^l 

-    ^'"^^atiorv  prohts,  and 
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comparative  freedom  from  losses  make  it  possible  to  lay 
before  you  the  results  of  our  operations  with  great  con- 
fidence and  a  full  assurance  that  they  will  meet  with  your 
very  cordial  approval. 

The  profits  for  the  past  year  were  $1,838,065.04,  an 
increase  of  $327,370  as  compared  with  those  of  the  previous 
year— being  18.38  per  cent,  on  the  paid-up  capital.  This 
result  was  obtained  after  making  a  careful  revaluation  cf 
our  assets  and  ample  provision  for  all  bad  and  doubtful 
debts. 

in  accordance  with  our  recommendation  your  Directors 
increased  the  dividend  to  nine  per  cent,  per  annum,  which 
called  for  a  payment  of  $900,000.  We  arc  gratified  that 
our  present  and  prospective  prosperity  justifies  the  ex- 
pectation of  1  larger  return  on  your  capital,  and  it  will  be 
our  pleasure  to  suggest  the  payment  of  ten  per  cent,  for 
the  coming  year. 

In  our  last  report  we  made  reference  to  our  expenditure 
for  the  erection  of  a  larger  building  at  Winnipeg,  and  the 
necessity  for  increasing  our  equipment  throughout  the 
country,  and  particularly  in  the  West.  We  cannot 
escape  our  duiy  in  this  respect,  and  while  we  do  not  expect 
our  requirements  to  call  for  a  continuance  of  unusual  ex- 
penditures for  Bank  Premises,  we  are  not  unmindful  of  the 
fact  that  we  must  keep  pace  with  the  growing  needs  of  a 
great  development.  We  have  this  vear  written  of!  Bank 
Premises  Account  S300,000,  leaving  $2,270,395.21  to  repre- 
sent the  value  of  our  properties.  Tliis  is  in  accordance 
with  our  policy  enunciated  in  previous  reports. 

Vou  were  good  enough  to  pass  a  resolution  at  the  last 
annual  meeting  authorizing  the  grant  of  .$20  000  as  a 
nucleus  for  a  Widows'  and  Orphans'  Fund,  and  tliis  sum 
witii  the  regular  payment  of  .§30,000  towards  the  Pension 
l-und,  accounts  for  the  $50,000  charged  against  profits  for 
- .  .  ,!icr  .,  trr ;.  eafciui  investigation  and  actuarial  ex- 

amination, we  arc  pleased  to  say  we  have  been  able  to  adopt 
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press  too  stronirlv  onr  <rrof,fi     .  ^  '^^""o*  ^x- 

c         ,     a"uni,i\  our  gratification  at  this  rnn<!iit««,„*- 

'onvard  ,310,204.06  in  Pro^.l/LTA"^!:"."  '°  ^^"^ 

taee  of  /h!  ^  ^""^  "  necessary  to  take  advan- 

tage of  the  emergency  circulation  privile^P      Th«  .     I 

on2^t'Te;X'  fSraT   r'^^^"    '^^^^^^^^^ 
reached  durin^  November   io?n  !  maximum  amount 

has  been  incre^.e^Z^^^'CmbT  a^d  fh^r'  '^'J''' 
tions  that  before  the  transfer  nfT       T  ^'^  '"^•'^^■ 

has  been  completed  we    'll       ^^.^  ^'■°'"  "°""^'"y  P^^^^s 

withdraw  before  thefirst  of  P  h  '^  expected   to 

an,ount  issued  under  S  Ba  fir.rV'^  ^'"^""^' 
A  reasonable  solution  of  thrdiffi:;,;^"  "^'h'  ^^  /'"'• 
increase  of  capital  bv  the  h^nlc    k  !'  ^  ^    '^""^^ 

make  this  e  Jnve  t  luM  '  ,'  h  ''  ''  '"'^^  ^''"^  ^° 
the  indulgence  of  the  VZ  .       '^"reasonable  to  ask 

redemption  until  Marc^""'"'  '"  ^^^^"'  ''"^  ^"^^  ^^ 

Our  deposits  show  an  increa<a»  nf  «r  qj?  o-rr 

regard  as  a  healthy  growtrund"  t  if h  ad     the  I  "'  "' 

itr  r-sTa^"^  1  ^  temporary  nate:  meLir;" 

he  vel;      O  •  '^"""'"^  ^^^  withdrawals  during 

business  in  CanT""'  ""'  ^'^  ^^P^"^''^"  °^  °-  -™™S 

creasedVloSnt  TnT^'""  ^"'  ^'^^^""^^  ''^^  - 
'   '•-"'■■^^4.  and  tins  necess.iated  the  withdrawal 
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of  $9,523,788  from  our  call  and  short  loans  in  the  United 
Siates.  We  report  $2,167,410  moro  cash  on  hand  than  in 
last  year's  statement,  and  our  quick  assets  equal  45  per 
cent,  of  our  liabilities,  excluding  capital  and  surplus. 

The  extraordinary  development  of  Canada,  the  manifest 
need  for  the  extension  rf  our  system  to  meet  the  .  quire- 
men  ts  of  a  rapidly  growing:  business,  and  the  protection  of 
our  business  at  points  where  we  are  already  e?*?,Mished, 
make  it  imptiutive  that  we  should  do  our  dutv  m  opening 
branches,  often  anticipating  the  necessities  of  the  case. 
We  are  not  unmindful  of  the  criticism  activity  of  this  kind 
engenders,  but  are  conscious  of  the  fact  that  we  are  ex- 
pected to  do  our  full  shart  in  the  upbuilding  of  the  country 
which  gives  us  privileges  with  the  understanding  that  our 
service  will  be  commensurate  with  our  opportunities.  We 
realize  our  accountability  to  the  shareholder,  of  this  Bink 
who  have  entrusted  us  with  a  large  investment,  and  we 
believe  you  will  be  satisfied  with  the  assurance  that 
we  exercise  a  prudent  caution  as  we  continue  to  open 
branches  in  new  fields. 

The  occupation  of  an  extended  -.erritory  with  a  network 
of  branch  banks  gives  us  serious  though:  when  we  come  to 
the  question  of  suitable  and  eihcient  management.  This  is 
always  a  difficult  probje -i,  but  we  have  been  fortunate  in 
selecting  an  active,  intelligent  and  loyal  staff  who  have 
shown  a  devotion  to  duty  in  circumstances  not  always 
very  agreeable,  and  in  which  the  ordinary  comforts  of  lif 
often  cannot  be  obtained.  We  take  pleasure  in  acknow 
ledgmg  our  indebtedness  to  >our  Directors  for  a  willing 
acquiescence  in  every  suggestion  for  a  proper  recognition 
of  the  faithful  work  of  able  assistants  who  are  asked  to 
assume  exceptional  burdens  of  administration. 

We  have  closed  a  very  satisfactory  vear,  our  accounts 
shoumg  unusual  profits  and  a  healthy  advance  in  material 
pi  o^perity .  There  was  a  steady  and  pei  sistent  demand  for 
money  to  care  for  the  needs  of  merchants,  manufacturers. 
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and  our  farming:  communitv.  with  rates  fairlv  u.  n 

tne  prospect  of  cheaper  monev  in  the  United  '^♦.f^.c 
have  a  refa  influence  here;  bue  ,ri„    t  ,e  gl  t  Z 
men.  ,„  all  pans  of  Canada  ,l,ere  sl,„„M  ,,e  em",  vll  T," 

Lf  tt  w ":  'i::r  r,;:  t  ™""*  -  ^^""  "^''^-  =''5 

>VL  enter   uie  comin"'  vear  witi.  o    ,     rj 
bep-fittpn  .^f  ^     ,  .  "'"'rt   \»-dr  uitii  a  confidence 

oegotten  of  past  experience,  and   lione    fo    .!,  r      •        . 

president's  address. 

The  President  then  said  • 

Doubtle.r,  the  feeling  most  strongly  present  at  th. 
moment  regarding  business  conditions  in  Canada"  thlt  1 
are  enjoymg  a  prosperity  as  great  as  we  ha.^  eter  kt .n 

amc   n^nfr.-i  "^'^^"''^'""'^^^'^"'Id'ns  in  cities,  a  larger 

tino  ,ntOi  raihvav  constnipti'nn  ot,^  I  •        .        -"'"'Sci 

in  anv  previous  veir  v     M  ^"^  ^^^"^'- ^"^'S'-ation  than 

wise  "   Our    \  P«^  "  '  "''''""^  '^  ''^  ^^'^  o^^^er- 

ye:r;i:i:ie::r:tSr7;::;,;:"'^-^^^^"^^''^^ 

make  monev  scarce  «nrl  h  ^^   expansion  niav 

jas  wo.../rri:xr  j:ur  :rr 

but    important    as    these    thin-s    are     fhpv     f^"^"^*/""' 
effpi-f    r,.,    fi,        •.       .  "-'"".-^s.    are,    thev     have    little 

eiiect    on    the    situation    as    a    wh^u      c-  , 

due...  bean,,,  „„  „„,  p„3i,„„      ,,,^,  „.^  ^^^  experiendn™ 


NEW  WESTMINSTER,  B  C. 
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very  great  prosperity  is  a  matter  evident  to  all.  but  if  we 
examine  in  detail   the  circumstances  accompanvin'   this 
prosperity,  there  is  much  that  is  not  satisfactorv      Great 
Bntam  is  a  country  which  can  afford  to  import  much  more 
than  It   exports    because    the    world  owes  it  annuallv  an 
enormous  sum  for  interest  and  other  thin-s.  for  which  it 
must    of   course    take    payment    mainly   in  merchandise. 
The    Ln.ted    States    is    a  country   ^vhich   should   export 
annually    about     $500,000,000     more     than     it    imports 
m  order  to  pay  for  interest,   and  for  the   money  drawn 
from     the    country    by    permanent    absentees,     tourists 
emigrants  to  Canada,  etc.,  and  because  it  cannot  afford 
to  increase  its  debt  to  foreign  countries,    having  already 
about    100.000.000  people  and   a  scarcitv   in   many  raw 
materials      Canada  is  one  of  the  new  countries  which  is 
entitled    tc.  and   which   must,   during  its  period  of  rapid 
settlement,  import  more  than  it  exports.     The  dilTerence  is 
met.  however,  by  debt  obligations  which  must  some  davbe 
paid     1  he  question,  then,  as  to  how  much  we  should  go  into 
debt  IS  the  same  which  confronts  the  individual  in  trade,  but 
the  considerations  are  so  large  and  so  complicated  that    t  is 
hard  .o  know  when  we  are  wise  and  when  unwise.     What  is 
certain  however,  is  that  when  a  man  is  in  debt  he  should  live 
sparingly,   not  extravaganUy,  and  that  if.  with  the  money 
he  has  borrowed,  he  has  p.t  himself  in  the  wav  of  maWng  a 
product  with  which  he  hopes  to  pay  his  debt,  he  should 
s  rain  every  nerve  to  make  and  sell  as  much  of  that  product 
as  he  can,  in  order  to  reduce  his  indebtedness  to  the  lowes 
point  possible.    Now  Canada  is  somewhat  like  a  man  who 
having  a  rich  inheritance  in  land,  borrows  to  develop'"  I„d' 
confident  of  its  future  value,  spends  freelv  for  his  orient 
gratification,  while  he  does  not   make  effort   enougHo 
create  the  needed  present  revenue  from  his  property  ' 

During  the  fiscal  year  1910  of  the  Dominion  Government 
our  imports  and  exports  both  reached  record  figures      o" 
imports  were  $391,803,000  and  our  exports  $m,358,m, 
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the  balance  against  us  being  $90,445,000.     The  excess  of 
imports  is  not  a  record,  having  been  exceeded  in  1907  and 
1908,  but  it  is,  as  was  expected,  a  great  increase  over  the 
previous  year,  when,  because  of  the  contraction  in  1908 
I  lie  excess  of  imports  was  only  $48,162,000.     The  total  of 
our  lorci-n  trade  was  $093,101,000,  more  than  three  times 
the  volume  of  twenty  years  affo.     It  is  unfortunate  that 
we  cannot  estimate,  even  roughly,  the  volume  and  growth 
of  our  domestic  trade  during  the  same  period.    Our  imports 
from  the  United  States  were  larger  than  ever,  $237,693  000 
This  is  almost  twice  the  amount  of  ten  vears  ago.     Our 
exports  were  a  triile  less  than  in  1908,  being  $113,145  000 
1  he  sum  we  had  to  pay  to  the  United  States  in  monev  was 
therefore  $124,548,000,  or  more  than  two  and  a  half  times 
the  amount  we  had  to  pay  ten  vears  ago.     This  monev 
was   obtained   partly   from  the  surplus  in  our  exports  to 
Oreat  Bruam,  partly  from  the  sale  of  securities  in  Great 
Britam  and  Europe,  and    to  a  small   degree  from   invest- 
ments m  Canada  coming  from  the  United  States  and  the 
wealth   brought  in  by  settlers  from   that  countrv.     Our 
imports  from  Great  Britain  were  $95,677,000,  a  trifle  less 
than  those  of  t\     record  year  1908.       Our  exports  were  a 
record,  being  $149,634,000,  against  $134,484,000  in  1908 
The    suipluii    in    our    favour  was  $53,956,000,  a  smaller 
figure  than  in  six  of  the  last  ten  years  and  about   eighteen 
millions  less  than  in  the  most  favourable  year,  1903. 

It  is  clear  that  if  we  chose  wc  could  largely  increase  our 
exports.  We  know  that  in  almost  all  parts  of  Canada  the 
majority  of  farmers  produce  very  much  less  wealth  per 
acre  than  would  be  possible  with  greater  effort  and 
with  the  necessary  labour  available.  The  farmer  who 
has  no  mortgage  or  other  debts,  who  finds  labour  ex- 
tremely hard  to  obtain,  whose  standard  of  comfort  is 
fixed,  and  who  is  no  longer  young,  cannot  easily  realise 
that  he  has  any  duty  to  the  State  wliicli  he  does  iiol 
perform,  nor  can  any  pressure  be  brought  to  bear  upon  him 
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ex'ept    by  friendly  argument  and  practical   illustracion 
The  fact  remams,  however,  that,  because  the  farmers  as  a 
whole  do  not  produce  more,  our  debts  toother  countries  for 
national    expenditure  made    in     anticipation     of    future 
development  are  more  burdensome  than  is  necessary. 

The  total  value  of  the  f.eld  crops  of  Canada,  at  local 
^mfsum'fu"  estimated  by  the  Census  Department,  is 
«oO/  1S.,.000.  the  product  of  32,711.062  acres.  "1  he  corres- 
pondm,  fi,M.re..  for  1909  are  $o32,992.0(>0.  from  30.065  556 
acres  and  for  1908.  $432.o34.00().  fro.n  27.505.663  acres 
rhe  loss  m  1910  was  in  wheat,  oats  and  barley   in  which 

^!d  •^^'  ^^^'"'^  18.917.900  acres  in  1909.  with  a  value 
of  S289.144.000.     So  that,  while  the  Jecroa  e  in  ^Ifie^ 

UT^O  4  fooo'-r-  '''  '""'l  ^"  '-'''''  °^^^  ^"^  '^^^^ 

s  $40,406,000.  leavmg  a  handsome  increase  in  all  other 

held  crops.  "incr 

Our  clearing  house  returns  again  reflect  the  great 
growth  :n  business.  The  total  of  the  seventeen  cleS' 
hou^s  for  1910.  two  being  only  a  few  months  old  "s 
*b,  154,000,000.  as  compared  with  $5,204,000,000  for  1909 
a  gam  of  eighteen  per  cent  in  the  year.  There  is  a  gainTn 
very  ceanng  house  in  Canada,  most  notablv  in  Edmon 
ton.  Calgary.  Victoria.  Vancouver,  and  Montreal. 

trJJ'r  ^""'^•"^P^^'^s  in  the  four  chief  cities  will  illus- 
^ate  forcibly    he  growth  of  Canada.     Hundreds  of  towLs 

we  but Tnr        ^^^^^^  proportions  of  growth  coX 
we  but  find  space  in  which  to  give  the  figures. 

1909.  1910. 

!'°"''""' $10,713,000  $15,815,000 

™° 18.130  000  21.127.000 

^'°°'P"^ 9.226.000  15.106,000 

^""'^^"^"^ 7.203,000  13.150.000 
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With  the  Montreal  figures  for  1U0»  arc  included  those 
of  municipalities  which  in  1910  had  becf)me  a  part  of  the 
city. 

The  most  curious  feature  in  Canada  at  the  moment  is 
the  outbreak  from  time  to  time  of  aRitation,  stirred  up 
sometimes  by  guilds,  sometimes  by  strikes,  and  often  by 
city    councils,     but     always    by   one    set    of     interests 
against    another.     We    have   a    more    j;eneral    prosperity 
than    could    readily    be    found     elsewhere,     now    or     in 
the  history  of  the  past.      The  only    people   with   a   just 
complaint  are  those  whose  labour  and  brains  are  paid  by 
a  more  or  less  fixed  recompense,  which  is  not  adjusted  in 
accordance   with    the   change   in    prices.     Thes'-   are    the 
people  who,  as  a  rule,  do  not  complain,  perhaps  becauM.- 
their  fortune  is  the  same  in  every  country.     In  the  case  of 
the  majority  of  our  wage-earners  there  is  some  adjustment, 
whether  sufllcient  or  not.     In  any  event,  the  overwhelming 
bulk  of  o  (r  people  shai-  in  our  prosperity,  which,  be  it 
remembered,  is  the  result  of  our  combined  activities.     It  is 
not  due  to  the  farmer  alone,  nor  to  the  mechanic,  nor  to  the 
railroad,  tJje  bank,  the  manufacturer  or  the  shopkeeper. 
It  IS  the  result  of  the  fortuitous  circumstances  under  which 
we  are  enabled  by  our  combined  effort  to  make  profitable 
use  of  the  natural  resources  of  Canada.     Is  it  not.  there- 
fore,   most   regrettable    that,    instead   of  each   indiv^idua! 
finding  happiness  and  contentment  in  his  own  prosperly 
and  in  his  share  in  building  up  this  country,  which  is  his 
guarantee  of  future  well-being,    we    agitate    merely    Cmt 
we  may  still  further  profit  as  individuals,   even    if   other 
Canadian    industries  are   made    to   lose  or  are  destn.ved 
therebv  ? 


THE    MARITIME    PROVINCES. 

While  there  is  perhaps  less  change  from  year  to  year  in 
t;:e  Maritime  Provinces  than  in  most  parts  of  Canada,  there 
is  a  slow  but   steady   improvement   in    many   industries, 
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and  tl.e  year  just  closed  l.as  »,een  one  of  marked  prosper  .y 
n.e  results  from  general  aKriculture  have  been  perhaw  the 
best  m  the  history  of  this  part  of  Canada,  both":    to  yie^ 
unci  as  to  pr.ce.     The  value  of  the  field  crops  of  th.  Man' 

54.).bSt.ooo    for    1909.     Potatoes     suffered     so     severelv 
rorn  rot  and  the  yield    was   so   small    that    thisTm^^ 

tant  crop  brought  in  only  about  half  the  u.ual    rZZ 

Apples      and     other     small     fruits,     excluding    berri" 
ere  „..,st  unsat.sfactory- -apples  being   less    U,a„     "ne 

hrd  a     erop^but     i„    other    products,    especiallv 

'•a.^      and     Rram,     crops     and     prices      were     so     eood 
-      o    second     the    admirable    efTorts    of    U.eVcul 
ral  College  to  impress  upon   the  people  how  p  ofitabt 
.re    U,e    results    to    be    obtained    from    land    which 

ertile   and    near    to    ,„od   markets,    but    which  lies   idle 
ar^elv  because  the  people   of   many  parts  of  t h^   pt 

mces  have  been  used  to  other  pursuits.  In  Prfnee 
tdward  Island  dairyi„.  and  stock-raisin,^  are  increa  L 
n  volume  and  have  been  very  profitable  during  the  "st 
vear.  and  the  same  is  true  of  some  r  ts  of  Nova  ScotL  bu 
n  New  BrunswK-k.  notwithstanding  the  higher  prices  Ind  the 
•ne  hay  crops,  much  less  cheese  and  butter  I  made  than 
>ve  or  ten  years  ago.  many  less  cheese  factorie   andteam 

c^TpTIa^anvir-  ^"'  '''  ''""'^  "^  "--'  -"^-n^ 
ncep  IS  actualh  less  numerous  than  ten  years  ago. 

th/f'rf '^'T  i"''"'''^''  ^'  "^"^^'  P'^^°^^  varied  features 
the  total  result  bein?  satisf^f^fr,r,•      tu        .  .  '^^"^s. 

has  been  the  1.  .!!.  •  ^'"*'''^^"'^>  •     ^he  catch  on  the  Banks 

sua,      n,e  genial  ca,c„  of  cod,  he™,,  ,™".?„V.t^ 

other,     Tl,.?     ,        -^        *""*  P'""^"  '>"<l  plentilul  in 
others      The   otaj  catch  of  lobsters  turned  o„,  well  and 

r„K  .'       ,*""'*    P""^-       P'otection    for     .Mckell    In^ 
•obsters,  however,  see^s  very  neces^,,  aud   ^^rlhi"' 
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view,  improved  methods  are  being  adopted.  Prices  for 
dried  fish  are  higher— indeed  in  Boston  the  record  price 
since  the  Civil  War  was  paid  in  November. 

The  cut  of  lumber  in  New  Brunswick  has  been  larger 
than  in   1909  and  in  Nova  Scotia  slightly  smaller.     The 
market  for  deals  in  Great  Britain  has  been  satisfactory,  but 
suffered  somewhat  from  the  fear  of  cotton  strikes  in  Man- 
chester.    Yards,  however,  have  been  cleared  out.  and  a  good 
market  is  expected  with  the  turn  of  the  year  now  that^  the 
elections  in  Great  Britain  are  over.     Markets  for  pine,  both 
abroad  and  in  the  United  States,  are  very  good,  but  in 
spruce  only  first-class  grades  find  a  satisfactory  market  in  the 
United  States,  and  a  con.siderable  amount  of  low-grade  stock 
will  be  carried  over.    Latin-American  markets  are  good.    For 
hardwoods,  piling  and  pulp  there  is  a  sufficient  demand. 
There  is  a  growing  appreciation  of  the  great  and  permanent 
value  of  timber  lands  under  intelligent  management,  and 
Nova  Scotia  has  adopted  the  policy  of  holding  the  timber- 
bearing  Crown  Lands  and  of  selling  only  the  stumpage. 

In  almost  all  manufacturing  industries  there  has  been 
an  improvement  during  the  year,  and  the  output  of  coal 
is  now  approaching  the  normal  amount  after  the  severe 
strikes.  In  the  last  ten  years  the  increase  in  the  ship- 
ments to  the  St.  Lawrence  has  been  about  100  per  cent., 
which  gives  some  idea  of  the  necessity  of  that  market  to 
the  miners  of  Nova  Scotia.  The  output  of  coal  for  1909 
was  more  than  our  estimate  a  year  ago,  being  5,106,000 
tons.  For  1910  the  estimate  is  5,850,000  tons,  all  but  a 
trifling  portion  being  produced  in  Nova  Scotia.  In  steel- 
making  it  is  claimed  that  improved  methods  of  manu- 
facturing will  offset  the  approaching  termination  of  the 
bounties.  The  quantity  produced  in  Nova  Scotia  is 
slightly  larger  than  in  1909,  with  higher  prices.  The  out- 
look for  1911  is  good,  notwithstanding  the  fact  that  the 
quantity  produced  in  the  United  States  is  likely  to  be 
smaller  than  usual  with  lower  prices.     Large  additions   to 
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ONTARIO  AND  QUEBEC. 

A  year  ago.  despite  some  fluceualions  in  conditions  the 

questnl  e  if  a    ^^ds'   ieMrnS;""  '"'":  '""  "  " 
aa  icj,drus  \ieia  or  prices,  exceptin"-  in  the 

caseo  fruat,  potatoes,  and  one  or  two  minor  artLes  aUre 
generally  successful  result  was  ever  obtained  bvouarrr" 
High  paces  m  1909  had  caused  a  larger  acreage  of  "  a  „ 
to  be  planted,  farm  work  began  early  in  the  spring  fa," 
tdLTTav  ""'"  ^J^-nterwell.  harvest  re'ults'w  re 

ZlT     Z  T'  ^  ^^''''  -'''^^^'   '■^^^^  '"  '"ost  localities 
did  well,  cattle,  horses,  hogs,  poultrv,  eggs  and  all  dailv 

tunatelx  ahvays  insufficient.      The  value  of  the  field  crops 
of  Ontario   and  Quebec  for  1910  was  $301  109  000    com 
pared  with  $290,469,000  for  1909  "^'^"•'■"UU-  com- 

no  recent  V    ^^'""''  ""'  °"'-^'  ^^^'^OO  barrels,  there  beTng 
no  recent  year  comparable  with  this  excent    iQni       1 
shipments  were  onlv  122  nnn  k       ,       l^       ^^'  "^^^^ 
-he.  .as  in  ;^l  ^I  S,'  .Irt^'tl^r^r 

and   the    ...U^y't^UyZ^r'^l'  ''  ^""'^  '°"''-'' 
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cheese  and  butter  from  Montreal  as  examples,  but  new  con- 
ditions I.ave  arisen  and  these  figures  are  now  of  little  use 
Ihe  consumption  ol  butter  in  Canada  and  of  cream  in  Can- 
ada and  the  United  States  has  practically  destroyed  our  for- 
eign trade  m  butter,  whichoneyearreached  573,449  nacka<-es 
yalued  at  ,?7.400.000.  The  same  causes  haye  kept  our  cheese 
exports  almost  staiionar>    for  three  or  four  years        The 
tisures  for   1910  arc   l.S92.0()0    boxes,  worth '.SI 7.503  000 
as     a^^ainst     the     record    of    2.395.932    boxes    in    lOOs' 
valued   at   §21,500,000.      One   great    departmental    store 
a,llects  direct  .rom    the   farmers  sufficient   milk    to  keen 
several  cheese  factories  busy. 

Successful  as  the  year  has  been  with  the  farmers  of  tlie 
Ea..t.  there  i.s  a  pn.wing  conyiction  tliat  this  part  of  Canada 
IS  at  the  moment  a  land  of  neglected  opportunity,  largely 
owing  to  the  easy  success  of  those  who  haye  taken  up"the 
cheap  lands  and    yirgin  soil  of   the  West.      While    many 
thmk  that  mr.re  effort  is  necessary  to  success  in  the  East 
facts    gathered    from    recent    experience   show  that  in  no 
part  of  Canada  can  a  larger  return  be  obtained  in  propor- 
tion to  the  intelligence  employed  than  here  in    Ontario 
\\ehave  one  <  f  the  best  and  most  famous  of  Agricultural 
^;"^"^';, ""."^  wuereyerone  of  its  students  is  farming,    the 
effect  of  his  knovvKuge  on  his  own  farm  and  the  influence 
ot  his  example  on   tl>.ose  of  others   is  most   marked;    but 
there  are  many  pans  vhere  no  sach  examples   of  improved 
methods  exist,   and  the  CK)vernment  has  now  adopted  the 
plan  of  taking  the  College  t„  Mie  farmer.       The  Farmers- 
Institute  lectures  and  the    ".licultural  Tair  prizes  have 
done  and  are  doing  much  g.od    l^ut  the   new   effort  is  of 
a  much   more  eiTecti^e  and  practical  nature.     It  is  sought 
by  demonstration   farming    actually  carried  on  bv  experts 
acting  for  the  Goyernmenr.  and  by  yisits  paid   to  ^•arious 
pavts  of    the    province   by  experts   who    are    able    and 
willing  to  giye  advice,  gradually  to  break  up   that   con- 
dition  ..f   eontentmenl  with  the  farming    of   our   fathers 
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winch  is  so  great  an  enemy  to  progress.     If  voung  men  can 
be  shown  the  results  of  a  thorough  knowledge  of  stock 
ra.smg  as  compared  with  not  knowing,  of  caring  for  orchards 
mstead  of  not  canng  for  them,  of  systematic  manuring  and  „ 
proper  dramage.   of  a  knowledge,  indeed,   of    the    manv 
tlnngs    whicl,    bring  about    the    enormous     diiference  "n 
results   between  old-fashioned    and    up-to-date    firming 
we    may  hope   that    more  farmers'  sons  will    stav   on    th" 
and    and    that    many   citv    meu    will    settle    there    and 
hat  mcreased   wealth   and    happiness   will    be  the  restJt 
But  actual    results   are    more    powerful    arguments    t"an 
mere  preachmg.     An   orchard    in    Ontario   which    vie  ded 
prior  to  190!)    ,100  worth  of  apples  annuallv,  producein 
l!)09  m  new  hands  fruit  worth  ?1  4-^7    fi   '  '  *"  """^^^   '" 

™r,h  more  than  the  » l,„,e  crop  before  the  orchard  vaTpro 

»T  so";:  :„, ';;  2z:tZ' ''"' "'  °'''^"'  >'-'-^" 

.,nH  « 1  -on  , ,     '        ^^'  ^^  ^''"^^  produced  $2,237  ctoss 

and  ?  .  20  net :  1 J  acres  produced  S.539  gross ;  and  manvSL 
of  Melds  m  n:uney  from  $150  to  $300  per  acre  could  h 
shown,  the  result  varying  of  cour.-  .ith  the  aeeof  tlT 

ut  mainly  with  the  practical  kno  .edge  of  thf  fr  /^^^^^^^^^^^^^ 
In  vegetables  one  man  with   17  acres  raised   127  f; 

as  a  producer  „t  i„„u„,e,able  species  of  ll.'r'^^""' 
are  in  denrand  i„  al,  quarters  ^'^eVor.d," '„:'"' 

...  Wes-err.  „„.ario  si.Uar';«:  s'tl  I  Zt  ^Zl 
credit  cannot  be  accorded  tnth^-n-.     ,  ^" 

„f  r>  .     ■     .  "'^"^"^^'^Psirtment  of  AericiiUi.ro 

of  Ontario  for  the  elTorf  if  .e  ™  1  •  .         '^^ncuiture 

eltort  It  IS  making,  and  we  can  but  hope 
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that  the  number  of  lecturers  and  demonstrators  will  be 
increased  and  that  they  will  be  persistently  kept  at  work 
as  a  permanent  force  working  for  agricultural  improvement 
In  some  parts  already  a  new  tone  has  been  given  to  farm 
affairs,  emigration  to  the  West  has  nearlv  ceased,  farm 
values  are  increasing,  and  intensive  farming  is  a  subject 
of  geweral  and  keen  interest. 

That  a  more  enterprising  spirit  is  necessary  mav  be 
readily  gathered  from  the  statistics  of  live  stock  in  Ontario 
From  1901  to  1907  the  number  of  horses  on  hand  grew 
from  620  000  to  725.000.  but  since  that  year  there  has  Cn 
practically  no  increase.  The  number  sold  annua;  .  has 
hovvever,  increased  from  51,000  in  1901  to  98,000  in  191o' 
which  IS  evidence  enough  of  the  difficulty  of  maintaining 
984  000  '"  lonv  \  "^^^  ""^^er  of  milch  cows  in  1901  was 
984,000,  m  1907   1.152.000.  in  1910  only  1.052,000     The 

r8'^4nnn°^  T"\Z'''' '"^  '^^'  ^^^  ^'^^S.OOO.  in  1906 
1  834.000.  and  m  1910  only  1.514,000.  The  number  of 
stock  slaughtered,  however,  rose  steadily  from  610  000 
in  1901  to  817.000  in  1910.  In  sheep  and  lambs  the  siory 
IS  one  of  steady  decline  from  1901  to  1910  in  both  the  num- 
ber of  those  on  hand  and  of  those  slaughtered.  In  swine  the 
number  on  hand  rose  from  1.491.000  in  1901  to  2,049  000 
in  1907.  and  fell  to  1.561.000  in  1910.  while  the  number 
slaughtered  rose  from  1.973,000  in  1901   to  2,267.000  in 

there  has  been  a  satisfactory  increase  in  the  number  on 
hand  and  m  the  number  annually  killed.     It  will  be  seen 
from  these  figures,  which  are  mainly  taken  from  reports 
of  the  Agricultural  Department  of  the  Province  of  Ontario 
and  do  not  agree  very  closely  with  those  of  the  Census 
Department  at  Ottawa,  that  we  are  meeting  a  greatlv  in- 
creased   demand    by    decreasing    the    stock    on    hand 
and   such   a   state  of   things  cannot  of  course  continue 
long.     Many  quite  natural  causes  have  led  to  this  result 
and    others    will    te.d    to    remedy    it    to    some    extent 
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tut  T'  ^"'"''-  ""''  ^"'"^  '''''''  ^'^h  prices  pre- 
vailing for  coarse  grains  and  the  highest  prices  ever 
known  for  cattle,  the  farmer  has  in  many  cases  sold  both 

as  usual      But  food  crops  are  now  more  plentiful,  and  we 
may  look  for  an  increase  in  the  stock  of  animals  in  hand 
In  all  manufacturing  centres   the   story   is  one   of  a 
general  enlargement  of  plants,  an  increase  of  wages  and 
a  d.mculty  m  falling  orders,  with   prosperitv   to   the  lo  a1 
shop-keeper  as  one  of    the    natural    consequences      The 
output  of  pig  iron,  steel  rails,  ingots,  etc..  at  the  important 
plants  at  Sault  Ste.  Marie  and  Hamilt;n  show  Targe  "n 
creases  over  1909  in  all  articles. 

Building  operations  are  being  carried  on  at  a  pace  which 
clearly  reflects  our  prosperity.     The   farmer  is  spend^ 
-ore  than  usual  on  tile  draining  and  on  outbuildLgs  "J 
he  construction  of  which  cement  is  now  largelv  u^i 

encT  ::^'V^''T'  "^""^^^P^^  improvements  a  e' 
general  ^^l„le  ordinary  building  operations  for  business 
and  other  purposes  exceed  all  previous  experience. 

Flour  milling,  one  of  our  most  important  industries 

business  tor  rle  ""  """■'  "'^'"^•'  '°  "■« 

dJre«lt'S  "Therein"  ™*"   '"  "»'   ^-^ 
-rades  hnZ    ,^      .        ''^  *"'"  ^  "^'''y  ^^  '<"  high 

i^Z^Ztrtt         '."  """"  ■'"■"''^'  ^"^  "  --'- 

iwi  V  inarKet  lor  intermediate     rades    hut  Mn»  ,oi      t  i 

jade  I„„,ber  is  s.i,l  serious,.  ■n^Z^.l'^^^'^'tl 
tu.    ;,     ,^f  ^**^^"  ^"^  «^^en  invaded  Canada.      fust  at 
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Although  there  has  been  no  new  development  at  Cobalt 
and  public  attention  has  been  drawn  awav  from  it  to  the 
new  gold  fields  of  the  Porcupine  district,  the  output  of 
rlTonoT^? ''"'""' ^''•''"'^"O  ^^^'"^'  $12,461,000 
'  000  onn  '"'  T"^' ''  ^"'  '°  "'^  '"^^^^^^  "^  -bout 

.5,000.000   ounces   m  the   quantity    mined    and    a    better 
price   for    silver.     Up    to    the    present    out    of    a     total 

J-tSoc^l  '''''y  ^--  '^^  --P  began,  about 
$-^.500,000  have  been  paid  in  dividends.  The  world's 
production  of  silver  for  1909  was  worth  $107,000,000 
and  of  this  Cobalt's  percentage  was  11.6.  The  value  of 
the  total  production  of  minerals  in  Canada  for  1909  is 
estimated  at  .m400.000Hust  about  half  metallic  and 
hah  non-metallic.  This  amount  is  of  course  the  largest 
in  our  history,  and  compares  with  .S49.L',34.000  ten  vears 
ago  and  $14,013,000  twenty  years  ago. 

While  it  is  our  habit  to  turn  to  cities  in  the  prairie 
provinces  or  in  British  Columbia  for  evidence  of  unusual 
growth,  It  may  be  well  to  note  that  in  a  list  of  Canadian 
cities,  recently  compiled  in  order  to  exhibit  growth  of 
population,  Fort  William  and  Port  Arthur  exceed  all  others 
showing  an  increase  in  ten  years  of  3.50  and  300  per  cent' 
respectively.  * 

MANITOBA,    SASKATCHEWAN    AND   ALBERTA. 

Considerable  disappointment,  as  we  all  know,  accom- 
I^anies  the  record  of  what  is  nevertheless  another  vear  of 
progress  in   the  prairie  provinces.     The  wheat,  oats  and 

and  the  whole  crop  was  the  largest  and  produced  J.e  largest 
sum  in  money  ever  known.  Under  such  conditions  the 
acreage  for  1910  was  naturally  increased,  not  merelv  bv  older 
farmers  but  by  new  settlers  preparing  their  first  crops. 
VVith  an  early  spring  everything  promised  well,  but  because 
o.    u.auy   adverse   conditions   a   smaller   and   less    highly 
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gmded^  crop   was   the  result.     Our  estimates  in    August 

^^)^^^ 88,000.000  bushels 

'      , 90,000.000  bushels 

P,      -'" 17,000.000  bushels 

^^ 4.000,000  bushels 

Other  estimates  arc  as  high  as  104.000,000  bushels  for 
wheat  and  128.000,000  bushels  for  oats,  but  we  do  not  expec 
either  wheat  or  oats  to  reach  100,000,000  bushels.     About 
60  per  cent,  of  the  wheat  is  fit  for  milling,  and  oats  and 

and  the  price  durmg  1910  has  been  as  high  as  $2  54 
per  bushel,  and  is  still  most  unusuallv  high,  so  that  the 
crop  ,s  much  more  important  than  mighf  Le  stipls^d 
The  money  result  from  the  crop:  of  the  three  p^aTri 
provinces,  as  estimated  by  conservative  Western  opTnio" 
^^.l  be  about  $20,000,000  less  than  for  1909.  The  esdma"e 
of  the  Census  Department,  which  includes  all  field   "0! 

Zl%ZllilnT.  '^^^"'^  *'  $155,926,000.  as  compared 
000  000  \fr.r  ''^''  ^I-^^-n^ount  bv about  S37,- 
OOaOOO.     Much  of  the  shrinkage  in  value  is  due  to  decline 

The  smaller  yield  of  the  crops  of  these  provinces  is  due 
to  unfavourable  weafh^r  J„  ft  j-  ='' t""^*°'^<^s  is  aue 
berta    SonflT       ^,  ,    '"  ^'""^^  districts.  Southern  Al- 

wan      Ll/n"    ?"''°.'"  ""'  South-Western  Saskatche- 

results  V.  ''"  '^'''"'''  ^"^  »"  ^^'"^  «°"thern  parts 

results  were  most  exr#»llpnf      t^  tu    j-      •  h-ana 

were  eener.llv^rnf  u  '  ^^^  districts  where  results 

out    clearh    I  ""^^^""'"^b^^.  however,  isolated  cases  stand 

Sns  at  thf  •      '■  '"'"'''''  '^^'"'"^-     Agricultural  con- 
Sou  h.wLtenSaT  I  I"  '°"^'"*''  '^^'"^^'^^  -^  P-^«  of 

oe  aesired.     For  some  years  the  neces- 
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tL  T'  .^'^^''"""^  '""^''"^^  '"  ^"-h  older  parts  as 
Southern  Manitoba  has  been  painfullv  eviden;  May  we 
now  hope  that  the  Government  of  Manitoba  as  wel  as  the 
armers  w,ll  forthwith  do  the  quite  obvious  and  no   dif^^cu, 

Tzzr7c:nT''"'  ^"'  "'^^"^^^" '''  -^^^^ 

oi  part  of  Canada  as  a  srain-producing  countr^■      Un 

doubted.y  the  crop  is  ]ar„^ely  reduced  everv  vear  bv  Z 
prevalence  of  weeds,  and  it  is  clear  that  the  P  ov LciS 
Government  cannot  take  too  much  trouble  to  remov    tW 

cases  of  good  farmmg  to  show  how  much  larger  the  profits  o 
agnculture  m  the  West  should  be.  The  resulfs  of  tl'pr  L 
poor  crop  have  been  improved  bv  the  fact  that  mixed 
farming  has  been  increasing-indeed.  that  is  one  direction 
m  which  Southern  Manitoba  is  already  work", tut  he 
reform  made  necessary  by  the  impoverishment  of  the  land 
as  a  result  of  repeated  grain  crops. 

d.vJr^^'^  'VI  '^"^'''°"  °^  '"'^'■^  importance  to  Western 

stockTnT"   •''"  ""'  ''  '"P^°^^"^  '^'  b-^-g  o'     ve 
tock  and  of  mcre-ismg  their  numbers.     We  are  witnessing 
the  gradual  extinction  of  the  rancher  and   the  gradual 
establishment  of  a  great  grazing  and  feeding  industrv    IH 

oTr l"  tt'er?'^  '^  '''  ^"^--^  ^-  ^°  theUtr'method 

pLsin i  of  the  "     V^  'r  ^'^  '""^^  ^""^'^"^"t  -  the 
passmg  of  the  rancher,   but   the  outlook  as  a  whole  is 

f  IoThh'%^""  '^°^'   ^•^'''^'^-"  -t   Winnipeg  in 
in  Ir  7         '"  '■"'"'^^  ^"   ^^^  """>ber  of  high  gfade 

lit  iTfurtf  °""'  "'  *'"^  "^^^  °^  -^'^  excellence'ha 
httle  further  improvement  can  be  looked  for,  some  classes 
having  been  the  finest  ever  shown  in  America  The  nT 
.ressive  Western  farmer  is  demonstrati^to  h-  f  iC 
that  If  each  of  them  wUl,  as  soon  as  he  can  affor^it  a.^ 
a  few  head  of  high-grade  stock,  the  disappearance  ^fth" 

maTntirn'    '^'T^  ^°  '''''  ^^^'°'  ^^  ''^^  P-^let  o 

mamta  ning  a  sufficient  supply  of  animals  will   be  solved 

As  matters  now  stand    stocks  are  n^f         i  ^'^*^- 

""•  '»io<^Ks  are  not  as  large  as   they 
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should  be  nor  are  they  increasing  as  fast  as  they  should 
b  atist.cs  do  not  go  far  enough  back  in  Saskatchewan  and 
Alberta  to  be  of  much  service,  but  in  Manitoba  horses  have 
nir         d  in  numbers  only  about  50  per  cent,  in  ten  years 
tnfle  more  than  50  per  cent.,  sheep  have  lessened 
m  nu.uuer,  swme  have  increased  about  !U0  per  cenc    and 
poultry  about  05  to  70  per  cent.     Such  statistics  aL  are 
available  sho^v  that  stocks  on  hand  for  the  three  provinces 
are  about  S70.000  horses.  2.300.000  cattle.  345.000  sheep 
and  60S.000  swine.     Figures  for  poultry  seem  unreliarie' 
but  apparently  there  are  not  yet  half  as  manv  as  in  Ontario 
One  has  only  to  look  at  the  map  and  consider  the  small 
part  of  Ontario  that  is  farmed,  and  to  compare  it  with  the 
Uest.  m  order  to  see  how  very  much  must  be  done  before 
It  can  be  made  impossible  for  the  Vice-President  of  the 

^-OtLnn  '"^'''^"^   ^'"''"''"''^   "''^    '^^  importation   of 
-.000.000  eggs  in  one  year  over  that  railway  alone,  and 
to  say  further  that  the  poultry  and  cream  for  their  dining 
cars  must  be  obtained  partly  in  the  United  States. 

In  lumber  the  year  was  one  of  anxiety,  for  the  manu- 
w  S  ^'^^;^''°'^«-J^'-^nd  theretaildealeralike.  Logging 
was  difficult  because  of  unfavourable  weather,  the  wafeHn 
the  streams  m  spring  was  low,  extensive  forest  fires  and  large 
lossesof  manufactured  stock  by  fire  affected  the  situation 
I  he  inability  of  the  manufacturer,  however,  to  supply  a, 
much  as  usual  held  prices  firm,  and  this  was  the  more 
necessary  because   of  the  lessened   purchasing  power    of 

tair  >  profitable  year  resulted.     For  the  coming  vear  pros- 
pects are  bright,  counting  upon  fair  crops,    but   because 

increased.    "      '"""'  °'  "'''  '"^"^  °-^'  ^^^^^  ^^-V  be 

The  storage  capacity  of  terminal  and  inland  elevators 
^hasincreased  from  63.190.000  bushels  i.  ^909,  to  rr^OOl.OQo 
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llie  railways  are  again  to  be  congratulated  on  the 
manner  in  which  they  handled  the  crop.  It  is  estimated 
that  by  the  close  of  navigation  6(),00().()0()  bushels  had 
reached  the  head  of  the  lakes.  Terminal  facilities  for 
handlmg  the  crop  have  still  further  improved,  and  throu-h 
the  Lake  Shippers'  Clearance  Association  vessels  can  be 
loaded  and  despatched  with  much  greater  rapiditv  than 
heretofore.  Then-  has  been  the  usual  large  increase'  in  the 
mUeag«  of  railwa.  s.  with  the  prospect  of  a  still  -reater  in- 
creasem  1911.  In  addition  to  Winnipeg  there  are  now  many 
nnportant  railway  centres,  such  as  Brandon,  Regina 
Moosejaw,  Weyburn,  Saskatoon,  Prince  Albert,  Yorkton. 
North  Battleford,  Edmonton,  Calgary  and  Lethbridge. 

During  the  first  nine  months  of  19)0  the  number  of 
immigrants  entering  Canada  was  274,901,  divided  as 
follows:  from  Great  Britain,  96,924;  from  the  United 
States,  96,366;  from  Continental  Europe,  81,611.  For  the 
year  300,000  is  apparently  a  safe  figure,  and  we  have 
official  estimates  as  high  as  a  third  of  a  million  Of  this 
number,  takuig  the  returns  to  1st  October  and  estimating 
the  balance  of  the  year,  about  180,000  will  settle  in  the 
three  prairie  provinces  and  British  Columbia.  Of  these 
about  80,000  are  from  the  United  States,  70,000  from  Great 
Britain,  and  tlie  balance  from  Continental  Europe.  As  far 
as  capital,  in  cash  and  effects,  is  concernt-d,  the  average 
United  States  settler  has  somewhat  more  than  $1,000,  the 
average  British  settler  about  $1.J0,  while  the  Continental 
European  will  bring  about  $10  in  monev  and  little,  if  any, 
settler's  effects.  Sales  of  land,  payments  on  account  of 
land  sales,  and  homestead  entries  all  exceed  the  totals  of 
the  previous  year,  Saskatchewan  leading  the  other  pro- 
vinces. 

One  of  the  most  interesting  things  in  the  settlement  of 
Canada  is  the  work  of  the  superintendent  of  the  irrigation 
schemes  of  the  Canadian  Pacific  Railway.  The  policy  of 
providing  "ready  made"  farms  is  succeeding  admirably, 
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and  the  dryness  of  the  past  season  has  drawn  atteMion  to 
the  value  of  irrigation  in  Southern  Alberta.  Sales  of  land 
in  the  irrigation  area  have  been  very  large  during  the  last 
three  years,  and  have  lately  averaged  a  million  dc.Iars  a 
month.  The  railway  company  naturally  favours  sales 
which  result  in  immediate  occupation.  Thc.r  plans  have 
succeeded  so  well  that  an  appropriation  of  J8,0U0,000  is 
said  to  have  been  V(jted  by  tife  railway  board  in  order  to 
carry  the  irrigation  system  further  east. 

Despite  lean  crops  in  the  south,  farm  lands  have  in- 
creased in  price  in  almost  all  districts.  In  towns  and  cities 
the  increase  in  assessments,  in  building  operations  and  in 
population  is  even  more  startling  than  in  previous  years, 
while  in  the  already  numerous  manufacturing  establish- 
ments of  Winnipeg  there  is  the  same  increase  in  plant  and 
output  as  in  the  East,  and  with  the  advent  of  cheap  power 
we  are.  doubtless,  destined  to  see  a  great  manufacturing 
centre  rapidly  created.  There  are  said  to  be  already  in 
Wmnipeg  23G  manufacturing  establishments,  with  an 
annual  output  of  »36.500,000.  In  1910  there  were  65 
nulustrnil  cmpani^.-s  incorporated,  with  an  authorized  cap- 
ital of  $10,000,000;  while  13  existing  companies  increased 
their  capital  by  "3,000.000. 

We  regret  th.t  it  is  impossible  to  supplv  the  details 
of  the  extraordinary  growth  of  several  of  our  western  cities, 
but  we  cannot  refrain  from  recording  that  in  1910  Winni- 
peg was  the  largest  actual  wheat  market  on  the  North 
American  continent. 


BRITISH    COLU.MBI.A. 

British  Columbia  experienced  a  year  of  great  and  general 
advancement  in  1909.  and  this  was  continued  throughout 
I.UO.  Immigration,  at  first  slower  than  in  the  prairie 
provmces,  is  now  steadily  increasing,  and  it  looks  as  if  the 
unu^sua^^  resources  of  this  extensive  part  of  Canada  would 
^rauually  become  known  to  the  rest  of  the  world      As  far 
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as  the  settler  is  concerned,  those  who  are  willin.q:  to  work 
and  to  accept  the  social  conditions  of  a  new  country  can 
hardly  fail  to  succeed,  but  too  many  of  those  who  have 
already  failed  elsewhere  are  not  desirable  even  in  this  rich 
land.  Capital  is  flowing  to  British  Columbia  in  a  contin- 
ually increasing  volume,  especially  from  Great  Britain. 
Here,  as  elsewhere  in  Canada,  there  are  sources 
of  information  by  the  use  of  which  the  investor  may  be 
guarded  from  those  who,  having  something  to  sell  by  flota- 
tion or  otherwise,  are  not  regardful  of  the  truth  in  their 
efforts  to  be  successful.  In  this  province,  with  its  extensive 
undeveloped  areas  of  coal,  iron,  copper,  silver,  etc.,  its 
remarkable  timber  and  still  more  remarkable  fisheries,  its 
rich  valleys  capable  of  bountiful  production  of  fruits,  vege- 
tables and  other  farm  produce,  as  well  as  of  live  stock,  it  is 
not  easy  to  guess  either  the  limits  to  its  eventual  greatness 
or  the  rate  of  its  progress  relatively  to  its  extended  area. 

As  elsewhere,  farm  lands  continue  to  advance  in  price, 
and  so  do  fruit  lands,  but  the  railway  development  in  the 
northern  part  of  the  province  and  in  other  districts  will 
give  the  settler  without  capital  his  pathway  to  success. 
The  growth  of  cities  in  British  Columbia  is  so  rapid  that 
large  quantities  of  food  stuffs  haA  e  at  present  to  be  im- 
ported from  the  United  States,  and  it  can  readily  be  seen 
that  agricultural  settlement  is  necessary  and  should  be  pro- 
fitable. Fruit  growers  had  a  profitable  season  both  as  to 
yield  and  price,  although  the  total  yield  is  not  large  com- 
pared with  what  it  will  be  when  tiie  areas  being  planted 
year  after  year  are  in  bearing.  Ranchmen  and  graziers 
had  a  good  winter,  and  prices  were  high  when  their  stock 
was  marketed. 

The  salmon  catch  was  762,200  cases,  against  629,460 
cases  in  1906,  the  year  of  natural  comparison,  the 
increase  being  in  the  catch  on  the  northern  rivers, 
while  fishing  on  the  Fraser  River  was  agam  unsatis- 
factory.     This   industry   was    perhaps   never   in   such    a 
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so"nd  condition  financially,  nor  so  capably  managed  by 
the  ca.ir.crs.  With  proper  protection  to  the  fish,  and  no 
eltort  slioiilu  oe  spared  to  assure  this,  salmon  fishing  may 
('    preserve'    as  one  of  the  leading  sources  of  wealth  in  this 

-rtvincc. 

In  halibut  fishing  we  own  another  great  source  of 
wealth,  but  we  regret  to  have  to  repeat  that  nothing  of 
much  practical  value  is  being  done  to  stop  the  extensive 
poaching  by  Americans.  If  by  indifference  or  because  of 
the  great  difficulty  of  making  governments  believe  that 
vigorous  action  is  necessary,  we  are  robbed  of  th  value  of 
this  natural  asset,  the  damage  to  Canada  will  be  incalcul- 
able. Deep  sea  fishing  is  our  opportunity  to  build  up  on 
the  Pacific  coast  communities  of  white  fishermen,  without 
which  we  shall  suffer  as  a  nation  in  a  much  more  serious 
manner  than  from  the  mere  loss  of  money.  Capital  in  a 
large  way  awaits  the  development  of  Pacific  coast  fishing. 
Markets  exist  in  our  own  country,  and  halibut  and  herring 
fishing  if  protected  wil.'  exceed  the  great  salmon  industry. 
Shall  we  preserve  our  rights? 

The   market  for  lumber  opened   in  good  shape,   but 

business  was  checked  sharply  by  the  fear  of  crop  failure 

in  the  prairie  provinces.      It   improved  again,  however, 

when  actual  results  were  better  known.     Business  arising 

from  railway  and  mining  work  a"d  from  building  in  cities 

continued  to  be  active  throughout  the  year.     During  the 

dull  months  there  was  considerable  cutting  of  prices,  but 

this  was  not  so  menacing  to  the  prosperity  of  the  mUIs  as 

the  dumping  of  United  States  lumber  in  Canada,  owing  to 

the  dull  state  of  trade  in  that  country.     The  cost  of  lumber 

is  increasing  in  British  Columbia  for  various  reasons,  and  a 

corresponding  increase  and  greater  stability  in  prices  seem 

essential.     The  immediate  outlook  for  this  very  important 

mdustry  is  good,  apart  from  the  prospect  of  more  dumping 

from  United  States  manufacturers. 
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In  mining  the  most  important  incident  was  the  purchase 
of  the  Dunsmuir  coal  mines  by  a  companyformed  for  the  pur- 
pose.    A  very  large  increase  in  the  output  is  coiitemplated. 
In  the  Crow's  Xest  and  adjacent  country  there  has  been  a 
great  deal  of  activity  in  dealing  in  coal  lands,  and  consider- 
able development  work  has  been  done,  which  will  undoubt- 
edly result  in  a  much  enlarged  output  in  a  few  years.     The 
production  of  coal  by  the  established  mines  has  been  irreg- 
ular, and  at  the  end  of  the  year  some  mines  were  closed  and 
some  hundreds  of  miners  discharged.     The  total  output  for 
British  Columbia  in  xOlO  was  3,009,000  tons,  compared  with 
2,340,000  tons  in  1909,  one  small  mine,  which  declines  to 
report,  being  m  each  case  excluded.     Copper  mining  and 
smelting    it;    the    Boundary    country    have    had    another 
good    year.      The    additional     increase    in  the    capacity 
of   the   smelters   now   makes   it   possible    to    treat   about 
2,500,000   tons  of  ore  annually,   with  a  further  material 
reduction    in    cost.     The  quantity  of  ore    mined    during 
1910  was    ',699,000  tons,  compared    with   1,594,000  tons 
m    1909.     The    price    of    copper    averaged     12.86    cents 
per    pound,    against    13.05    cents    in     1909,     but   despite 
the    low   grade    of    the   ore,    the    processes   are    now    so 
perfect  that  the  companies  did  fairly  well.    A  slight  increase 
in  price  is  expected,  and  is  much  to  be  desired.     Labour 
conditions,  which  have  in  recent  years  been  unsatisfactory. 
and  which  resulted  in  a  strike  for  two  months  at  one  of 
the  smelters,  are  now  greatly  improved  because  of  better 
relations  between  the  mine  owners  and  the  union.    Trans- 
portation facilities  are  being  greatly  improved,  there  is  a 
prospect  of  obtaining  coal  of  good  coking  quality  in  the 
Boundary  country,  and  other  interests  besides  mining  are 
actively  engaged.     There  has  been  an  improvement  in  the 
mining  conditions  of  the  Kootenays,  more  capital  seeking 
investment  there  and  more  development  work  having  been 
done  on  old  .^nd  new  properties.     The  total  value  of  the 
ores  smelted  at  Trail  was  about  the  same  as  in  1909.  be- 
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twcen  live  and  six  million  dollars.  Ore  in  some  mines  has 
been  found  at  depths  of  from  1,000  to  l.loO  feet,  and  other 
mmes  ire  working  successfully  at  lower  levels  than  in  the 
past.  Conditions  as  a  whole  have  not  been  so  hopeful  for 
many  years.  Much  interest  awaits  the  results  of  e.xperi- 
ments  by  the  Dominion  Government,  looking  to  a  better 
system  of  treating  the  silver-lead  ores  so  as  to  save  the 
large  proportion  of  zinc  which  is  now  lost. 

While  the  growth  of  the  city  of  Vancouver  is  more 
evident  to  the  outsider  it  is  only  an  example  of  the  progress 
m  all  Western  towns  and  cities.  The  assessment  value  in 
1910  IS  four  times  that  of  190.5,  the  building  permits  and 
clearing  house  returns  are  over  five  times  as  large,  and  the 
custom  house  returns  are  nearly  four  times  as  large  as  in 
that  year. 

YUKON  DISTRICT. 

The  gold  mining  interests  in  the  Yukon  District  have 
been  passmg  through  a  period  of  change  from  small  holdings 
with  inadequate  appliances  to  large  mining  companies  with 
the  most  advanced  machinery,  so  that  while  the  population 
IS  stdl  shrmking  the  output  is  increasing  and  wages  for  all 
classes  are  still  very  high.     Extensive  power  plants  have 
been  erected,   what  is  said   to  be   the  largest  gold-gravel 
digging  dredge  in  the  world  is  at  work,  while  by  the  use  of 
steam-pipes  one  company  has  increased  by  42  the  number 
of  working  days  in   1910  as  compared   with    1909      The 
output  will  be  from  $4,000,000  to  $4,500,000  in  value   an 
increase  of  about  10  per  cent,  over  the  figures  of  1909.' 

UNITED  STATES. 

Conditions  generally  have  not  been  as  prosperous  in  the 
united  States  as  in  Canada,  although  there  are  notable  ex- 
ceptions in  some  districts.  Dissatisfaction  because  of  the 
non-revision  of  the  tariff  and  the  high  cost  of  living  con- 
cern at  the  falling  off  in  exports  arl  disgust  at  the  ex- 
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posures  of  commercial  and  public  corruption,  are  respon- 
sible for  this,  rather  thpn  any  failure  in  crops  or  natural 
resources. 

In  Washington  the  wheat  and  other  grain  crops  were 
smaller  than  in  1909,  and  farmers  who  had  made  the 
mistake  of  holding  in  1909  had  to  sell  Jiis  year  at  lower 
prices.  This  pressure  to  sell,  however,  v\  as  largely  due  to 
extensive  land  speculation  by  farmers,  happily  checked  for 
the  time  being.  With  a  smaller  yield  and  lower  prices  this 
has  been  one  of  the  poorest  of  recent  years. 

Fruit  growing  is  increasing  rapidly,  especially  in  the 
irrigated  districts,  apples  being  the  main  crop.  Of  about 
400,000  acres  under  irrigation  probably  60,000  to  70,000 
acres  are  orchard  lands,  and  these  are  being  increased  at 
the  rate  of  about  20,000  acres  a  year.  Only  a  small  portion 
is  in  bearing,  but  the  product  in  money  this  vear  was  about 
$7,000,000  or  SS,000,000,  of  which  about  §5,000,000  was 
from  apples.  We  hope  that  by  next  year  proper  statistics 
will  be  available.  Dairying  in  this  mild  climate  makes 
rapid  progress,  but  no  actual  figures  are  available. 

The  salmon  and  halibut  industries  have  both  had  an 
excellent  season,  and  prices  have  been  so  high  that  almost 
without  exception  the  dealers  are  in  very  easy  circum- 
stances. 

The  lumber  trade  promised  well  in  the  spring,  but  con- 
ditions during  mos^  of  the  year  were  quite  unsatisfactory. 
Large  stocks  had  been  manufactured,  and  pressure  to  sell 
brought  prices  down  to  very  unprofitable  figures,  so  that 
even  logs,  which  in  this  district  are  so  near  the  mill  as  to 
permit  of  the  supply  being  easily  regulated,  fell  sharply  in 
price.  While  the  unsatisfactory  conditions  are  mainly  due 
to  the  state  of  trade  in  the  United  States  generally,  they 
are  also  due  apparently  to  over-production,  a  difficult 
matter  to  control  where  mill-work  goes  on  all  the  year 
round.  The  cut  of  lumber  in  Washington  in  1909  was 
3,863,000,000  feet,  considerably  more  than  in  any  other 
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State.     The  State  suffered  in  1910  from  unusually  destruc- 
tive forest  fires. 

The  trade  with  Alaska  is  on  the  wholo  satisfactory.  It 
is  not  as  large  as  in  the  most  prosperous  days  of  placer 
mining,  but  is  on  a  sounder  basis.  Alaska  is  developing 
rapidly,  but  suffers  much  from  the  failure  of  Congress  to 
adopt  a  rational  policy  regarding  its  large  coal  and  other 
mineral  resources. 

Oregon  has  had  a  year  of  prosperitv  equal  to  1909. 
While  the  wheat  crop  of  Washington,  Oregon  and  Idaho 
was  50,500,000  bushels  compared  with  61,400,000  in  1909, 
the  crop  of  Oregon  alone  was  17,750,000  against  14,250  000 
bushels  in  1909.  The  crop  of  hops  has  also  been  consider- 
ably larger.  Conditions  in  lumber  have  been  unsatisfac- 
tory, but  better  than  in  Washington,  and  with  an  improving 
tendency  at  the  end  of  the  year.  About  one-sixth  of  the 
standing  timber  of  the  United  States  is  in  Oregon.  There 
has  been  unusual  railroad  development,  and  large  tracts  of 
land  hitherto  used  for  cattle  and  sheep  raising  are  being 
converted  into  farms,  the  lands  made  subject  to  irrigation, 
and  settlers  encouraged  to  grow  wheat  and  fruit. 

Crops  throughout  California  have  been  large.  They 
have  been  harvested  undf.r  good  conditions,  and  as  a  whole 
the  return  to  the  producer  is  the  best  ever  known. 

In  nearly  all  varieties  of  fruit  the  crops  have  been  ex- 
cellent botii  as  to  quality  and  quantity,  the  growers  have 
received  a  fair  price  and  the  canners  have  readily  disposed 
of  their  stocks,  one  large  r^orapanv  packing  over  1,000  000 
cases  more  than  in  1909.  The  conditions  surrounding  'this 
very  great  industry  are  more  favourable  than  thev  have 
been  for  many  years.  The  crop  of  citrus  fruits  promises 
to  exceed  50.000  cars,  as  against  41,592  cars  in  1909. 
1  he  demand  for  all  grades  of  salmon  has  been  the  greatest 
ever  known.  Packers  have  been  unable  to  fill  all  their 
ordeis,  and  prices  of  different  grades  have  advanced  from 
10  to  30  per  cent. 
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The  growth  of  the  production  of  petroleum  continues 
to  surprise  us.  In  1880.  40,500  barrels  were  produced- 
in  1890,  307.300;  in  1900.  4,330,000;  in  1909,  58,192,000.' 
and  for  1910  the  quantity  is  estimated  at  75,000,000  barrels! 
In  1^907  the  value  of  the  gold  produced  in  California  was 
$16,728,000,  and  of  the  petroleum  $20,155,000.  In  1909 
the  value  of  petroleum  exceeded  that  of  gold  by  over 
S8,000,000,  and  in  1910  the  excess  is  likely  to  be  about 
$15,000,000. 

The  sugar  crop  of  the  Hawaiian  Islands,  largely  handled 
through  San  Francisco,  is  estimated  at  530,000  tons.  It 
produced  an  average  of  S83.90  per  ton,  as  against  $77.81  in 
1909.  Owing  to  the  unprecedented  crop  in  Europe,  said 
to  be  7,900,000  tons,  and  to  an  increase  of  about  200,000 
tons  in  the  crop  in  Cuba,  lower  prices  are  probable  in  191 1. 
The  pack  of  canned  pineapples  reached  a  total  of  600,000 
cases  in  1910.  The  production  of  beet-root  sugar  in  Cali- 
fornia is  increasing  rapidlv,  and  in  1909  amounted  to 
126,600  tons. 

When  California  came  into  the  Union  in  1850  it  had  a 
population  of  about  100.000.  The  census  figures  just 
published  show  a  population  of  2,377.000.  The  State  was 
never  more  prosperous,  and  immigrants  are  coming  in 
very  fast  and  filling  up  the  valleys  in  the  interior.  In 
four  years  San  Francisco  has  rebuilt  itself  at  an  expendi- 
ture, up  to  January,  1910.  of  $177,930,000,  a  greater  sum 
than  the  value  of  the  buildings  destroyed.  In  ten  years, 
notwithstanding  the  loss  of  people  following  the  fire,  the 
population  of  the  city  has  increased  21.6  per  cent.  It  is 
only  in  a  State  with  extraordinary  productivity  that  such 
things  are  possible. 

MEXICO. 

As  you  will  know,  we  are  now  interested  in  Mexico. 
Business  conditions  tficrc  have  been  a  little  slower  in  re- 
c  vering  from  the  contraction  of  1907  than  in  other  parts 
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of  Xorth  America,  largely  because  the  country  depends  for 
its  development  so  much  on  the  introduction  of  foreign 
capital.  Speaking  broadly,  the  supply  of  foreign  capital 
has  been  drawn  from  the  following  sources:— 

1.  British,  including  Canadian,  about  $700,000,000; 
about  60  per  cent,  being  invested  in  railways,  15  per  cent, 
in  mining,  and  25  per  cent,  in  agricultural  and  other  in- 
dustrial enterprises. 

2.  United  States,  about  $1,000,000,000;  about  35  per 
cent,  invested  in  railways,  45  per  cent,  in  mining  and  the 
balance  in  other  industries. 

3.  French,  German,  Belgian.  Dutch  and  Spanish,  about 
$300,000,000,  invested  largely  in  bank  stocks,  in  manu- 
factures, and  in  wholesale  and  retail  trade. 

Ihe  Germans  control  the  hardware  trade,  the  French 

the  dry-TOods,  and   the  Spanish   the  grocery  trade.     We 

find  that   the  trade  which   might  be  done  by  Canada  is 

almost   entirely   monopolized   by   the   United   States,    the 

grain   trade  excepted.     A  business  not  always  large  but 

always  valuable  is  carried  on  with  the  United  States  in 

lard,  hams,  bacon,  canned  meats,  fish,  butter,  condensed 

milk,  cheese,  fresh,  preserved  and  dried  fruits,  vegetables, 

grain,  flour,  cereal  foods,  etc.     In  comparison  with  this! 

we  figure  only  as  sellers  of  grain,  and  doubtless  until  we 

can  produce  more    we    shall   not    do    any   of    this    trade 

except  grain,  but,  nevertheless,  it  awaits  us  when  we  are 

energetic  enough  to  seek  it. 

The  exports  of  Mexico  exceed  the  imports  handsomely, 
although  this  may  not  continue  when  development  in  that 
country  is  on  a  larger  scale.  The  total  trade  for  the  fiscal 
year  1908-9  was  $387,633,000,  imports  being  $156,533  000 
and  exports  $231,100,000.  The  corresponding  figures  for 
1909-10  were:  Total  foreign  trade,  $454,913,000;  imports, 
$194,857,000;  exports,  $260,056,000.  In  everv  prom.in.^nt 
article  of  export  except  two  there  was  a  considerable 
advance  over  the  figures  of    the    previous    year.       All    of 
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these  figures  should  be  divided  by  two  to   represent  our 
money    alues. 

The  general  development  of  Mexico  has  been  retarded 
owmg  to  the  fact  that  large  areas  of  the  most  fertUe 
land    are    held    by    families    who    have    done    little     to 

'^fni  '';"':,.  P'-^P^'-^'^^'  ^"d  who  have  been  content 
with  the  tnthng  return  per  acre  resulting  from  un- 
skilled labour.  The  Government  is  now  trying  to 
convert  these  often  vast  estates  into  small  holdings  and  to 
encourage  farming  on  more  scientific  principles.  '  Irriga- 
tion is  being  introduced  where  required,  experimental  farms 
are  bemg  established,  and  the  necessity  of  better  tillaee 
seed  and  fertilization  is  being  brought  to  the  attention  of 
the  tarmer.  In  the  same  way  steps  are  being  taken  to 
improve  the  breed  of  native  cattle  and  to  take  advantage 
especially  now  that  ranching  lands  are  becoming  scarce  in 

Inn  1         .\    xr^'^J'  "^  '''  '''^'  ^''^'  °^  ^^^^"^'^t  grazing 
larJ.  m  the  Northern  and  Western  States  of  the  Republic 
bntil  recenUy  there  has  been  little  restraint  upon  the  ruth- 
less destruction  of  the  great  timber  lands  .f  Mexico    but 
as  m  other  North  American  countries,  it  now  looks  as  if 
some   steps  looking   to   co^ser^•ation   would   be   adopted 
Mexico   possesses   immense   deposits  of  iron   ore  on    the 
Pacihc  coast,  said  to  be  suitable  for  the  production  of  high- 
grade  steel    but  she  does  not  ,,ossess  great  coal  measures 
such  as  are  found  in  British  Columbia.     May  these  facts  not 
tend  to  important  relations  on  the  Pacific  coast   between 
these  two  friendly  countries? 

The  resolution  for  the  adoption  of  the  Report  was  then 
seconded  by  the  Vice-President  and  carried  unanimously. 

The  Chairman:  I  will  now  ask  the  Vice-President 
Mr.  Lash,  to  move  a  resolution  regarding  the  Pension  Fund' 
the  establishment  of  which  you  authorized  a  year  ago,  and 
which  Mr.  Lash,  as  chief  snlidtor  of  the  Bank,  asldl  as 
Vice-President,  had  had  very  much  in  charge. 
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Before  moving  the  resolution  the  Vice-President 
addressed  the  shareholders,  giving  them  information  re- 
garding the  foundation,  history,  and  present  position  of  the 
Officers'  Guarantee  and  Pension  Funds  of  the  Bank,  and 
explaining  the  new  provisions  introduced  into  the  Pension 
Fund  for  pensions  and  other  benefits  to  the  members  of 
the  staff  and  those  dependent  upon  them.  He  stated  that 
the  Pension  Fund  had  been  founded  on  a  scientific  basis, 
and  that  the  Board  believed  that  it  was  now  in  a  solvent 
condition  from  an  actuarial  point  of  view,  and  would  seek 
to  guard  against  any  change  in  this  respect,  due  to  changes 
in  the  conditions  under  which  it  was  operated,  bv  repeated 
actuarial  examinations  at  intervals  of  ten  years  or  so,  as 
occasion  might  require. 

He  then  moved,  seconded  by  Mr.  Flavelle:  "That  the 
action  of  the  Board  in  enlarging  the  Pension  Fund  of  The 
Canadian  Bank  of  Commerce  and  placing  it  upon  a  basis 
sufficient  to  include  therein  provisions  for  widows,  orphans 
and  other  dependents  of  deceased  employees  of  the  Bank, 
and  for  certain  payments  in  the  nature  of  insurance  benefits 
to  the  representatives  or  dependents  of  certain  employees 
be  and  the  same  is  hereby  approved  and  confirmed.  That 
in  addition  to  transfers  from  time  to  time  to  be  made  by  the 
Board  in  its  discretion  from  the  amounts  at  the  credit  of 
the  'Officers'  Guarantee  Fund '  and  in  lieu  of  sums  previously 
authorized,  there  be  set  aside  out  of  the  surplus  profits  of 
the  Bank,  commencing  in  1911,  a  sum  not  exceeding  $100 
per  annum  per  member  of  the  Fund,  and  that  out  of  the 
sum  so  set  aside  there  be  transferred  to  the  Pension  Fund 
from  time  to  time  such  sums  as  the  Board  may  think 
necessary." 

The  resolut'^on  was  carried  unanimously. 

Mr.  Davidson:  Having  before  us  such  a  report  and 
statement  as  have  been  submitted  to  us  to-day,  I  think  we 
may  say  most  heartily  that  the  President  and  Directors  of 
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the  Bank  have  faithfully  and  well  discharged   the  trust 
wh.ch  has  been  placed  in  their  hands.     I  tl' „k  that    h 
Bank  ,s  exceed.nsly  fortunate  in  having  at  its  head  one 

Tnd  ::  ItTD-r r ''  ^  "''''''  -^  '^^^^'  ^-^  -  wen  dt'cted 
and  as  Us  D.rectors  men  engaged  in  large  undertakings  who 

have  large  ideas  and  the  determination  to  carry  them  It 

The  interests  of  the  Bank  are  well  served  in  t'heir  hand  ' 

I    IS  also  most  gratifying  to  find  a  sum  of  $1,000  000  aeain 

placed  to  the  credit  of  the  Reserve  Fund.     There  have  b^n 

those  who  have  questioned  the  proprietv  of  colossi   R 

serve  Funds,  but  those  who  reflect  I  one  Lrme  fupon 

ur^dertakin"    """  '°  V'"""^^"^'  '''''  °""-  ^''-^  -'-ost'all 
undertaking   are  carried  on  upon  borrowed  capital   lar  J 

bank   capital,   will   realize   how   necessary   it   is   that    the 

foundations  of  these  institutions  should  be  laid  strong  and 

fast      I  have  much  pleasure  in  moving-  "That  the  tLlT 

PelL^nT v"'  r  'r  ^"^  -^  '-^'y  -""-^     >    He 
t'resident,    Vice-President   and   other   Directors   f^r   .., 

careful  attention  to  the  interests  of  the  Bank  -'  "" 

Mr.  Silverthorn:  I  deem  it  a  pleasure  and  a  dutv  to 
second  the  motion.  The  very  favourable  financial  repot 
for  the  year,  and  the  able  remarks  made  bv  the  Pres  d^ 
extending  over  such  a  vast  territory,  must  be  grat  f"ng  to 
all  those  who  are  present,  as  they  will  be  to  those  "ock 
olders  who  are  not  here,  when  they  come  o  Id  th. 
Report.     I  trust  all  will  Join  in  the  spirit  of  the  m^lio,   ^ 

than'k  Vr"m  "h^    ^^  ''/  '°"''  ^^  ^^"'"^^  '^'^  '  -"  Just 
thank  Mr.   Davidson  and   Mr.  Silverthorn  for  their  kind 

pas,    wh,ch  really  means  e„  seek  ,„  measure  up  to     W 
rap,dly  gr„„,„g  requirements  „t  this  grearcoun.ry.  " 

Mr.   Kemp:    I  hecr  tn  mr>-»  f-   r  it 
"Ti,  ..  ^t-    ...       ~  ^         move  tiic  foiiowunf  resolnfinn- 
That  the  thanks  of  the  meeting  be  tendered  to\he  Spiral 
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Manager,  the  vSuperintendents  of  Branches,  and  other 
offict.  of  the  Bank,  for  the  satisfactory  discharge  of  their 
respective  duties  during  the  past  tMel-e  months." 

I  am  sure  that  this  resolution  will  meet  with  the  un- 
animous approval  of  everyone  here  present -in  fact,  with 
their  very  enthusiastic  approval.  We  all  know  the' great 
ability  which  Mr.  Laird  brings  to  the  discharge  of  his  very 
responsible  duties,  and  it  has  been  a  greet  pleasure  to  me 
in  travelling  about  this  country  and  coming  into  contact 
vMth  a  great  many  officers  of  the  Bank,  to  observe  their 
great  loyalty  to  the  instit-ition.  We  are  all  proud  of  the 
Bank,  not  only  as  a  Canadian  institution  but  as  an  Imperial 
institution,  and  we  feel  that  no  small  amount  of  credit  is 
due  to  the  officers  who  are  referred  to  in  this  resolution. 

I  was  very  gratified  to  hear  the  remarks  Mr.  Lash  made 
in  regard  to  the  Pension  Fund.     It  is  impossible  for  the 
officers  of  the  Bank  to  embark  in  many  enterprises  which 
are  open  to  other  citizens,  and  therefore  it  seems  fitting  that 
the  Bank  should  take  the  graceful  step  it  has  taken  in  con- 
nection with   the  Pension  Fund.     I  am  sure  it  must  be 
gratifying  to  everyone  here  present  to  hear  what  the  policy 
of  the  Bank  is  in  this  connection,  that  not  only  are  the  men 
provided   for,   but   that   the  widows  and  orphans  of   the 
faithful   servants  of   this  institution   are  provided   for  in 
years  to  come.     I  am  sure  that  the  motion  will  meet  with 
the  unainmous  and  enthusiastic  approval  of  everyone  here 
present. 

Mr.  Blaikie:  He  would  be  a  very  bold  man  indeed  who 
would  say  that  the  thanks  of  this  meeting  are  not  due  to 
these  gentlemen.  I  am  reminded  of  one  or  two  things 
which  I  sometimes  meet  with  in  dipping  into  Sir  Walter 
bcott  or  Charles  Dickens.  Last  night  I  was  turning  over 
some  leaves  of  Dickens,  and  I  came  to  this  remark :  "  I  pass 
my  whole  life,  Miss,  in  turning  an  immense  pecuniary 
mangle."  (Laughter.)  That  is  just  what  the  staff  are 
doing.     The  shareholders  are  very  much  obliged  to  them 
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that  they  lurn  the  mangle  to  such  splendid  purpose,  so  that 
the  Bank  is  able  to  put  out  such  a  statement  as  tliis,  and 
they  hope  their  efforts  will  by-and  by  result  in  adding 
something'  more  to  the  dividend.  Xot  that  this  should  be 
done  too  soon.  Act  carefully,  because,  as  the  laird  of 
Duinbiedykes  said  to  his  son.  "  Now.  ma  mon,  never  rax 
oot  your  hand  any  furtlier  than  you  can  draw  it  back 
again."  I  have  great  pleasure  in  seconding  this  reso 
lution. 

Mr.  Laird :   Gentlemen,  it  is  a  very  great  satisfaction  to 
me  to  l)e  able  to  respond  to  this  motion,  and  we.  the  mem- 
bers of  the  staff  here  present,  can  see  the  warmth  of  coun- 
tenance and  hear  tlie  kindly  words  with  which  it  is  passed. 
I  think.  Iiowever,  when  responding  to  the  resolution,  that 
some  who  are  not  here  and  who  are  holding  the  fort  at  The 
Pas.  or  at  Dawson,  or  other  far  distant  places,  may  feel  a 
good  deal  like  the  Scotchman  who   took  up  the  church 
collection.     He  noticed  that  the  plate  passed  by  an  old 
lady,  but  that  she  very  seldom  put  anytliing  in,  contenting 
herself  generally  by  very  politely  bowing  to  the  plate.   This 
finally  exasperated  him  so  that  he  went  up  to  the  old  lady 
and  said:    "Madam,   I  have  noticed  you  in  the  kirk.     I 
would  have  you  understand  that  1  would  like  to  see  less  of 
your   manner  and   mair  of   your  siller."     (Laughter.)     I 
believe  the  Bank  has  done  generously  by  the  staff,  but  it  is 
well  to  remember  the  adverse  circumstances  under  which 
some  of  our  work  is  done.     I  sl.ould  like  to  ask  our  Montreal 
Manager,  Mr.  H.  B.  Walker,  on  behalf  of  the  East,  and  our 
Seattle  Manager,  Mr.  G.  V.  Holt,  on  behalf  of  the  West,  to 
make  a  few  remarks." 

Mr.  H.  B.  Walker:  I  am  very  glad  indeed  to  have  an 
opr  unity  of  thanking  you  for  this  resolution  on  behalf 
of  ti.e  staff  of  the  Bank  in  the  East.  The  enormous  terri- 
tory which  the  Bank  now  covers,  the  great  diversity  of  its 
operations,  and  its  system— the  evolution  of  40  years  of 
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experience  in  all  kinds  of  financial  weather— form  a  training' 
school  for  bankers  which  I  think  may  he  reKarded  as  the 
equal  of  any  for  the  younc:  men  v,ho  are  now  grovvinR  up 
in  our  service,  'llie  Hank  has  a  very  loyal  and  a  very 
ellkient  stall,  and  more  than  that,  a  very  enthusiastic  staff, 
and  without  enthusiasm  notliin^'  verv  ;jreat  can  ever  he 
ai  roniplished  in  the  world. 

I  am  sure  that  the  provision  idw  made  for  the  widows 
and  orphans  of  the  olTicers  of  the  Bank,  will  be  a  matter  of 
«reat  sratification  to  the  staff  as  a  whole,  and  will  help,  if 
possible,  to  increase  the  great  loyalty  to  the  Bank  which 
exists  in  our  service. 

-Mr.  G.  V.  Holt  u.  is  with  ,^'reat  pleasure  fiat  I  follow 
the  Montreal  Mai  i  replying  to  this  resolution,  be- 

cause in  the  West  as  in  -he  East  we  know  that  the  welfare 
of  the  stall  is  very  close  to  the  heart  of  the  Directors  and 
Management,  and  that  we  all  stand  or  fall  on  merit.     No 
more  striking  instance  could  be  cited  of  the  Bank's  con- 
sideration   for    the    staff    than    the    recently    established 
Widows'  and  Orphans'  Fund,  which  taken  in  conjunction 
with  the  Pension  Fund  leaves  an  officer  practically  free  from 
care  as  to  the  future,  and  enables  him  to  devote  his  entire 
ener-ies  to  the  service  of  the  Bank.     In  the  West  the 
opportunities  to  make  money  are  so  numerous  that  it  is 
only  natural  that  there  should  be  more  difficulty  in  keeping 
men  than  in  the  East,  but  as  a  rule  the  defections  are 
amongst  the  junior  members  of  the  staff  who  cannot  be 
made  to  realize  that  it  is  not  their  present  salary  but  future 
prospects  that  count.     I  am  a  great  believer,  if  a  young 
man  has  the  necessary  energy  and  ability,  that  he  should 
go  West  and  grow  up  with  the  country,  but  the  majority 
are  not  so  constituted,  and  it  is  often  sad  to  see  an  officer 
who  stands  to  rise  in  the  Bank's  service,  forsaking  it  for 
'vvor.-:  for  v.hich  he  is  uol  ualuraily  fitted  and  in  which  he 
IS  foredoomed  to  failure.     I  have  said  nothing  of  the  pride 
we  all  take  in  our  institution,  but  with  the  magnificent 
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progress  made  from  year  to  year  it  could  not  be  otherwise 
Perhaps  in  no  part  of  the  service  is  this  more  keenly  felt 
than  m  the  United  States,  where  the  Bank  is  regarded  as 
the  personification  of  strength  and  integrity.  I  believe 
I  am  in  safe  in  promising  you,  gentlemen,  that  in  so  far  as 
the  Bank's  future  rests  on  the  efforts  of  the  staff,  its  con- 
tinued prosperity  is  assured. 

Mr.  McMaster  then  moved,  seconded  by  Mr.  Stuart  • 
"  That  the  meeting  do  now  proceed  to  elect  Directors  for 
the  coming  year,  and  that  for  this  purpose  the  ballot-box 
be  opened  and  remain  open  until  three  o'clock  this  day 
the  poll  to  be  closed,  however,  whenever  five  minutes  shall 
have  elapsed  without  a  vote  being  tendered,  the  result  of 
the  election  to  be  reported  by  the  scrutineers  to  the  General 
Manager." 

The  scrutineers  subsequently  reported  the  following 
gentlemen  to  be  elected  as  Directors  for  the  ensuin-  year- 
Sir  Edmund  Walker,  C.V.O.,  LL.D.,  D.C.L.,  Hon.  Geo.  A. 
Cox,  Robert  Kilgour,  John  Hoskin,  K.C.,  LL.D.,  J.  W.  Fla- 
velle,  LL.D.,  A.  Kingman,  Hon.  L.  Melvin  Jones  Hon 
W.  C.  Edwards,  Z.  A.  Lash,  K.C.,  LL.D.,  E.  R  Wood 
Hon.  J.  M.  Gibson,  K.C.,  LL.D.,  William  McMaster' 
Robert  Stuart,  George  F.  Gait. 

At  a  meeting  of  the  newly  elected  Board  of  Directors 
held   subsequently   Sir   Edmund   Walker,   C.V.O..    LL.D. 
D.C.L.,  was  elected  President,  and  .Mr.  Z.  A.  Lash,  K.C.. 
LL.D.,  Vice-President. 
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REST 
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9,757,820 
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DIRECTORS: 

SIR  EDMl  ND  WAIKKR.  C.V.O  ,  LI,  n  .  DC  I 

y.    A.  LASH,  Esq..  K.C.  LL.D. ' . 

HON.  GEO.  A    COX 
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J.  W.  FLAVELLE.  E.,fi     I  L  D  ^"^    McMASTER.  Eih, 

A   KINrMAM  7^  ■  o  ROBERT  STUART.  Esq 

A.  KtNGMAN.  Esq.  SIR  JOHN  MORISON  GIBSON  K  C  M  G    «■  r    i  7^ 

HON.  SIR  LYMAN  MELVIN  JONRS  ■'^^.  K.C.M.G..  E.C..  LL.D 

HON.  W.  C.  EDWARDS  „  ^^         ^    ^    °*^'^'  ^^ 

ALEXANDER  LAIRD.  Esq 


LONDON   BOARD: 

WILLIAM  C.  WARD.  Esq  .  Chairn»n 

HENRY  J    GARDINER.  Esq. 


HALll-AX    HOARD: 

H.  N.  WALLACE.  I-sq  .  Clmirman 
C    W  .  ANDERSON,  Esq. 

JOHN  MACNAB.  Esq. 


W    J    G.  THOMSON.  Esq 


'■■    R    HKAHT2.  Ek 


CHARIOTTETOWX    BOARD: 
'      A    WEEKS.  Esq  .  CburoMa 


A    P.  PROWSE,  Esq. 
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JOHN  AIRD      ....  A         ^ 

-      -       -    AssT.  Gbneral  Managbr 

A.  H,   IRELAND,  Superintendent  of  Branches 

H.   H.  MORRIS,  Superintendent  of  Pacific  Coast  Branches 

V.  C.  BROWN,  Superintendent  of  Central  Western  Branches 

R.  A.  RUMSEY.  WM.  HOGG  and  F.  B.  FRANCIS.  Inspectors 

C.  L.  FOSTER,  J.  B.  CORBET,  J.  A,  C.  KEMP  and 
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T.  F.  ASPDEN,  Supervisor  of  Banking  Accounts  and  Exchanges 

A.  ST.   L.  TRIGGE.  Secretary 
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BRANCHES 

BRi  .ISH  COLUMBIA  AND  YUKON— 


CHILLIWACK     .... 

CRANBR(X)K 

CRESTON 

CUMBERLAND 

DAWSON  , 

DUNCAN 

FERNIE 

tiOLDEN  ... 

GREENWOOD 

KAMLOOl'S  .  . 

KHLOWNA  .... 

LADYSMITU 

MISSION  CITY 
NAKUSP  . 

NANAIMO 
NEtSON 

NEW  WKSTMINSTliK 
PENTICTON 
i'RINCIv  RUPERT 
PRINCETON 
REVEI^TOKE    . 

SALMON  ARM  a    i   ., 

SOUTH  HILL  n  11,^"-°" 

STEWART  „!^""*™~" 

r .  F.  HaninoTON   . 

VANCOUVER /^  auAM  Murray 

[M.  D.  Hamilton  . 

C.   W.  DURKANT 

,.,,,.. M.  Nicholson 

MOUNT  PLEASANT 
PARK  DRIVE 
POWELL  STREET 


K.  V.  Mu.vKn  . 
R.  T.  Brvu.nicc 
P.  B.  Fowls* 
W.  T.  Whitb    .      . 
H.  C.  Morris 
E.  W.  Carr  Hilton 
L.  A.  S.  Dack 

N.   M.   FoULKES 

J.  T  Brattib 
G.  S.  Holt 
H.  G.  Panguan 
L.  M.  DbGbx 
W.  H.  Mathbv. 
II.  L.  Rothwbll  . 
E.  H.  Bird 
J.  S.  Munho 
H   R.  Davidson 
Tnos.  Andrsws 
J.  M.  Chkistis 
J.  D.  Andras   . 
F.  M.  Gibson 


Maniiiier 


EAST 
FAIRVIEVV 


Do. 

Do. 

Do. 

Do. 

Do 
VERNON 
VICTORIA 

Do.         NORTH 
WHITE  HORSE 


J.  O.  Mullen 
W.  H  Jambs    . 
H.  B.  Gordon 
J.  I.  E.  Corbst 
F.  L.  Crawford 
H.  R.  Bbavkn 
D    Ross 


r  ■  ■ 


Ml! 


WESTERN  PROVINCES— 

BASSANO,  Alta. 
BAWLF,  Ali.1. 
BEAVER  LODGE.  Alta 
BENGOUGH,  oask. 
BIGGAR.  Sask. 
BOUNTY.  Sask. 
BRANDON.  Man. 
BRIERCREST,  Sasb 
BRODERICK  Sasr 
CALGARY.  Alta. 

Do.         EAST 

Do.         MOUNT  ROYAL 

Do.         SOUTH    . 


H    C    Stkanob 
W  G.  Hamilton 
A.  J.  Brodib    . 
N.  C   Pricb 
J.  .\.  Clahk 
.1    P.  Kbnnbdy 

A.  Mayubb 
H.  H.  Low3 

G. W.  SuTHSaLAND 

B.  M.  Saundbrs 

M.  R.  COMPLI.N 
H.    M    S.A'JNDERS 


Pro  Mitr 
Manager 


I'ro  Mgr. 
Manager 
Asst.  Mgr. 
■NtanaKrr 


Act.  Mgr. 
Maoagrr 


Mauaiicr 

Pro  Mgr 

Manager 
Pro  Mgr. 
Manager 


Act.  Mgr. 

MaesgcT 
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HERBERT,  Sask. 
HIGH  RIVER.  Alta 
HUMBOLDT,  Hask. 
INNISFAIL,  Alta.     . 
INNISFREE,  Alta.  . 
KAMSACK.  Sask. 
KERROBERT.  Sask. 
KINDERSI.EY.  Sask. 
KITSCOTY,  Alta.     . 
LANGHAM.  Sasi. 
LANIOAN.  Sask. 
I-ASHBURN,  Sask. 
LETHBRIDGE,  Alta. 
LLOYDMINSTER.  Sask, 
tOUGHEED,  Alta 
MACLEOD,  Alta. 
MARCELIN,  Sask. 
MEDICINE  IIAT.  Alta 
MELFORT.  Sask. 
MELVILLE.  Sask. 
MILESTONE.  Sask. 
MILK  RIVER.  Alta. 
MIRROR,  Alta.  . 
MONARCH,  Alta. 
.M(X>SEJAW,  Sask.   . 
MOOSOMIN,  Sask 
MORSE,  Sask. 
•VANTON.  Alta. 
NEEPAWA.  Man 
NEW  DAYTON.  Alta 
NOKOMIS,  Sask. 


A.  L.  JRNSSN     . 

P  J-  Macoun 
H.  G.  Huklbukt 
E.  G.  OoiLVii 


CANORA.  Sask.  . 

CARMAN,  Man.  .      .      .  '      ' 

CARMANGAY.  Alta. 

CHAMPION,  Alta    . 

CLARESHOLM,  Alta.  .      '      '  w   a    n 

CROSSFIELD.  ALTA       .  W  A^co.nwall 

CUDWORTH.  Sask.       .  {,  „  ^"~'""''' 

DAUPHIN.  Man.       .  H  O  Qudcn 

DELISLE.  Sask.  fnl^'T 

DRINKWATER,  Sask.  J- O^  MacCallum 

EDAM.  Sask.        .  «    "•^''" 

EDMONTON,  Alta. T  ^   t"""*" 

•  •  M.  TUKNBULL 
R.  P    MORRISUN 


ELBOW,  Sask 

ELFROS.  Sask.     . 

ELGIN,  Man. 

ELKHORN.  Man. 

GILBERT  PLAINS.  Man 

GLEICHEN,  Alta.    , 

GRANDVIEW.  Man.  „  „, 

GRANUM.Alta,  !iT.""-" 

GROUARD  Alta. 
HARDISTY.  Alta. 
HAWARDEN,  Sask 


A   W.  Pbntland   . 
M.  St.  C.  McLkan 

R.  H.  BKOTH8«Ho<)n 

C.  A.  Mbrcrr 
Jas.  Camuon 


A.  W.  ClIAMBBRS 

H.  S.  Brucb  . 
W.  R.  Alobr  . 
H.  E.  Miller  . 
R.  N.  Shaw      . 

A.  G.  VSRCH^RB 

H.  G.  Matiibwson 

Wll.  HiLBORN   . 

H.  J.  Mattiidw 
W.  J.  F.  Ross 
J.  P  Taillon  .     . 
W.  V.  Gordon 
J.  S.  Bakxbr 
A.  W.  Whitb   . 
W.  E.  D.  Fariibr 
A.  J.  Rbvnolds 
C.  G.  K.  NouRSB 

H.   B.  IlAINBS 
R.  W.  WlNMBLD    . 
A.  H,  Allbn 
J.  B.  Robinson 
W.  G.  Lynch    .      . 
H.  J.  Nbalb     .      . 
A.  N.  Strang  . 
VV.  J.  Savagb  . 
A.  J.  Mavnaro 
N.  H.  G.  Ruthvbn 
J.  H.  S.  Gordon    . 
H.  M.  Stbwart 

D.  I.  FoRBBS      . 

S.  R.  Tufflby       . 
R-  IiIORRis  Saundbrs 
C.  Ballard 
A.  J.  Mav.n.ard 
K    W.  RBiKiP  . 


Maaagtr 


Act.  M|r. 
Manager 


Pro  Mjr 
Manager 


Act.  Mgr 
ProMgr. 
Managpr 


Act.  Mgr 
Manager 


Act.  Mgr. 
Manager 
Act.  Mgr. 
Manager 


Pro  Mgr. 
Manager 

Act.  Mgr. 
Managrr 
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NORTH  BATlLliPOR^.  Sa.w     .      .      .     E.  A  Kox 

NLTANA,  Sam w.  P.  Ki«kpatii.c. 

OLDS.Al.TA w.C    DONCAN 

OUTLOOK.  Sam j  a  Smith 

THE  PAS.  N.W  T c  H.  And.mon 

PINCHKR  CHEEK.  Aita.  l  F  C«os» 

PONOKA.Alta L  G.C.OI,,. 

PORTAGE  LA  PRAIRIE.  Man  ,  J   H,  Mo«««,n 

PRINCE  ALBERT.  Pasc E.  O.  Soanhon 

PROVOST.  AI.TA p  w  WBrr 

RADISSON.  Sa»k c  Cadt 

RADVILLE.  Sam.     .      .  q  Padlby 

RED  DEER.  A..TA w.  L.  Gibson 

REGINA.Sam A.W.R1DOUT 

RIVERS,  Man B   L.  Bbown    . 

SASKATOON.  Sam W.  P.  Ki.BrATBiCL 

Do.         WEST  SIDE  .  ■■  .. 

SHELLBROOK.  Sam RHNBn.«>N 

STAVELV.Alta J.  Walton    . 

STONY  PLAIN.  Aita T.  S.  LsiTCH     . 

STRATHCONA.  Alta q.  W.  Ma.uott 

STRATHMORE.  Alta  C.LoM««Mn.B« 

SWAN  RIVER.  Man G.  H.  Winstanlbv 

SWIFT  CURRENT.  Sasb J.  E.  H.  Laidlaw 

TRANSCONA.  Man E.  W.  Bamstt 

TREHERNE.MAN H.  L.  Wbthbv 

TUGASKE.SAM C.S.F.BB-AN 

VEGREVILLE.  AI.TA w    P    P8KKINS 

VERMILION.  Alta a   K  Tubnbh 

VIRDEN.Man F.  C.  WiHTBHousB 

VONDA.SAM W.C.HOI-BINS 

WADENA.  Sam  F.  A.  Chapman 

WARNER.  AtTA A.  J.  Bu«.-8.dr 

WATROUS.  Sask  j    h   Dbnt 

WATSON.  Sam Hbnrv  Keiu. 

WETASKIWIN.  A..TA H.  I.  Miuuar 

WEVBURN.Sam AS.Swi.NroRu 

WILCOX,  S,M „.  J,  ^■„„^ 

WILLOW  BUNCH.  Sasb H.  R.  Main 

WINNIPEG,  Man.    ...  /C-  W.  Rowuby 

\C.  GOBOON        , 
ALEXANDER  AVE  .      .     R.  E.  N.  Jonbs 

BLAKE  ST J.  E.  D.  B8LT 

ELMWOOD F.  C.  BiocvB 

FORT  ROUGE  L.  E.  Goifcttu 

^'ORTH  C.  F.  A.  Gbbcory 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


PORTAGE  AVE. 


G.  M.  Pattbrson 
C.  Hbnslby 


YELLOWGRASS,  Sask  _ 

YORKTON.  Sasb.  H.  i7edmokd9 

ONTARIO  AND  QUEBEC— 

'^^'^ E.  M.  LOCKIB 

B^JE  II.J.G^Sb" 

BELLEVILLE C.  M.  Stobb    , 


MaiUiiCtT 


Act.  Mgr 
Managn 


Act.  Msr. 
Maoayer 

Act.  Mur. 

Manager 


Act.  MgT 
Manacrr 


ProMgr 
ManascT 
A»rt.  Mgr. 
Manager 
Act.  Mrf. 
Manager 


Minagcr 


BRANCHBS-CoHltnued 


BKHLIN     .      , 

BLBNHKIM    . 

BRANTFORI) 

CA\ UGA 

CHATHAM     . 

COBALT    . 

COLLINOWOOD 

CREDITON 

DUUSDEN 

DUVDAS 

DLNN'VII,LK 

EXKTER   . 

FOREST     .      . 

FORT  FRANCES 

FORT  WILLIAM 

OALT 

GODERICH 

GOWGANDA 

GUELPH    . 

HAMILTON 

KINGSTON 

LINDSAY 

LONDON 

MONTREAL 

Do.         WEST  END 

ORANGEVILLE 

OTTAWA 

t>o.         BANK  ST 

PARIS         ... 

PARKHILL 

PARRY  SOUND 

PETERBORO 

PORT  ARTHUR 

PORT  PERRY     . 
QUEBEC   .      . 
RAINY  RIVER  . 
ST.  CATHARINES 
SARNIA     . 
SAULT  STE.  MARIE 
SEAFORTH    . 
SIMCOE    ... 
SOUTH  PORCUPINE 
ST"- ""FORD 
.'HROY 
THEi^FORD 

TO?.ONTO      . 


Do. 
Do. 
Do. 
LV 
Do. 
Do. 


BLOOR  AND  DUFFERIN 
BLOOR  AND  YONGE 
COLLEGE  &  DOVERCOURT 
GERRARD  ANr-  PAPE 
MARKET      ... 
PARKDALE 


•  G.  Al.  WUDD 

■  W.  C.  JOHNST.-.V 

•  H.  W.  FiTTON 

•  C.  D  N«viu. 
Jamb.^  Simon 

■  S.  H.  LOOAN 

H.  C  Duncan 

W.  H.  COLUNS 

•  W.  H.  Gkusn 
S.  N.  Moffat 

G.   E.    i'ARKBa 

W.  H  C0U.1N.S 
H.  E.  Tvixm 

B.  P.  Allkv 
A.  A.  Wilson 

C.  E.  A.  Dowlir 
'5.  Wiluaus 

B  G.  Caknbqii 
J   M.  DuF» 

D.  B.  DSWAK 

P.  C.  Stbvbnson 
H.  A.  HoLMBa 
Jbffbbv  Halb 
/H.  B.  Waibbb 
IWm.  Lbooat 
D.  McLbnnan 
W.  H.  LuoaoiN 
C  Camiiib 

C.  R.  Akmstbonq 

D.  H.  DowMiB 
T.  L.  RooBss  . 

H.  C.  COWDRY 
W.  H    DUNSFOSD 
A.  W.  ROBAKTS 

J.  McE  Mubkav 
A.  L.  Hamilton    . 
H.  W.  Gbaham      . 
R.  G.  W.  Conolly 

J-  L.  BUCHAN    . 

A.  D.  McLban 
W.  C.  T   Morson 
W  C.  J   Kino 
W.  G.  WniTBaiDic 
Wm.  Maynabd 
L.  H.  Davpibr 
•  FmxBR  .      .      , 
r*.  A.  Cahbbon 

,fi.  P.  GOWBR 
B.  C.  Pringlb 
Jambs  Brydon 
E.  C.  Prinolb 
N.  St.  B.  Young  . 
T.  A.  Churolm     . 

W.  A    COOBK     . 


M*iiai[cr 


Aist.  llgr 
MuiRner 


Ajst.  Mgr 
Manatrrr 


BRANCHES— CoB/iNM/'rf 


hi 


t 
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I'll] 


II; 


it 


Do. 
Do 
Do. 
Do. 
Do. 


PARLIAMENT  ST. 
UUKEN  AND  BATIIURST 
UUEEN  liAST 
SPADINA  AND  CULI.EGE 
WI5ST  TORONTO 
YONOE  AN    .  COLLECK      . 
Y(».\C1E  AND  QUEEN 


'  l.KERTON- 
.KERVILi  i; 
W  \  .•KRLO<J 
VVl  \  ,<TON 

^VT^  )soR 

'VI.N     HAM 
V.<>   1)   "OCK 

.M.jllvRTO> 

AMITI.U.,1 

"vRRi:,!     ,i\ 

BRinr.F.WATl-H 

CHARj.oTTI    1      AN 

HALIFAX 

MIDUI.ET, 

MONTAt.ri. 

NEW  r.I.\,S(.()\V 

PARRSHOKO 
ST.  JOHN 
SHELBI  MNE 
SOUR  IS 
SPRIXOHILI, 
St'MMERSIDl 

.s\  l)^•E^ 

TRUR"      . 
WINDSOR 

I'NITED  ST.\TE>>— 

NEW  YORK 

PORTL.AND.  ORE 
SAN  FR  iNCISCO 

sEAm.ii 
GREAT  BRITAIN— 

LONDO>         l^mburd  >,ir. .  f        c 
"         F  Jones 
•V    R    Puipps 

MEXICO- 
MEXICO   D  r  ,  Avcr.Kia  Su 

I  y  Btu. 

D    MciKHKAU 


A.  H   Ckt^ASV 

E.  M.    PUkVTBR 
J.  M     IlROLKv 
H.   K     ;        SKW.H 

J.  B   McCi  «t. 

G     C.  T     PhUBUTON 

H.  C.  I    ,« 
H.  M.      ^t 

H   B.  1-,^.    ,5 
W.  Haiiki.«jn 

Li.    \.   HlM.LANI 

A    K.  Tavi.m 
n    Davik^ 

I        'IIOHS1.HY 


C.  Lav.     ,s 

H,  C.  MACl'HMtUi-. 

W.  H    IIauuson 

^.  W     HoBEB 

R  C.  (    ^UNDV 

•■  li.  DSNCH 

I  MACOn.LIVKAV 

H    Hakrisiin 

H  CcFHIN 
ngVEBKR 
K.  ClUIII: 
'•'•■.  HaLI  .UK 

\*     Maoki. 
I   H    McQiiAio 
E.  B.  Paikbam  s 
R.  T.  Mdssk.n 
E   B. Irblano 

C      W.  MoNTO(IVKR\ 

J.  A.  k    *agi,i. 


1, 
B. 

A 

C. 

T 


IWM.    l.«A 
iH.   P  ,: 

K.  C    .Mali 

'V  W.  B.  Ji 

.    \    Hoi 


Muu.;er 
.Asit.  -■■Una,    r 


rancsco    .\'o.  -tO 

nager 


'it"itiJ.-l 


*\i*r 


>UIIUi{.  I 


k..    n: 


PENTICrON,  B  C 


iit':-:*^  ~vi!^^-^SK^m 


Hi 


! 


Ml  ■ 


BANKERS  AND  CHIEF  CORRESPONDENTS 

LONDON  BANKERS— 

^*SLf'oa"^a,1r  °'  ^"•-»  «-«•  Town  -d  Count,  B.„..  .td.;  Coioo 

S£HI^'^^^  B^  ''"'^^  "■-«  ^•"°""  -- 

Bo^T,.v     ^r^""/""'  National  Bank 

D8?KTr-te4'S:ir^Liif."i'  S°!?~do  National  Bank 
L<.s  ANGBLBs-J-Farm^rs  anrt  V     '^';"  '^'"i»n»l  Bank. 

ftTrs„„\^^^li5;-'-|.,t;r,f.  B-'';  ''"-"'"  ^^»«on.,  Bank. 

ST.-  P*ul,-Ni«™".f  g;^"^?°  ^•"'»'»'  Bank. 
Salt  tAK.  C?hr™7)£S^  American  Bank. 

AUST^T:;!"  "  "^  C.lif<«i.?St,„^  As««iaUo„, 

Anglo-Austrian  Bank 
BELGIUM— 

dLmARkI*  ™'-  ^""-^'^  ''"-'  <••*'■-.  Ant.„p 
FR^NC^E-'^'  Landm-ndsbank.  Copenha^n. 
CERMAN^-''"=^  ^«  «-*"'«=  ^—^  "rire,  ft  Cie..  Pari, 

ItII?^"'  ^-'^v.^ni^i^,  An^terdan..  Disconto  Maat^Happi.  Rott.dan.. 

no^vTay-^'''^'^"'*"—- 

INm"rcS1'N*5r'j/p7^*'i???.''4:«'S'«'»'  KrcdiUnstalt.  Zurich 
Ch^tcred  Bi^k^^'^^i?i.*5^Ji  THE  PHILIPPINE  IsiANot- 

^s^  r  :::A:r '^"""  ^--^  °'  -^^  --  -^  - 
H^r  :r!- ^^^^  ^--- — - ---.. 

SoJl^ll^r^Tl^r^'A-i"'  «"""••  «■»"»">";  Bi^hop  &  CO..  Ho„„,„,n 

■wSSjSIr''^--'''''  '"'  '^"°"  *  ^~"'"  --■   '•-^     -^'o- 
BE^Rtli^ri""  -"  B-c"";  B«.co  Naciona.  d.  Cuba.  Hav.n,   Cub. 
il-uic  of  Bermuda,  Ltd..  Hamilton. 
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GENERAL    STATEMENT 

30th  Novbitbbk,  1911 

LIABILITIES 

Notes  of  the  Bank  in  circulation $  12  004  649  68 

Deposits  not  bearing  interest $  41.288.032  95 

Deposits  bearing  interest,  including 
interest  accrued  to  date 104,677,701  81 

n  I  J      .    T,     .     .    ^  '■ 145,965,734  7fi 

Balances  due  to  Banks  in  Canada 19^  gig  gg 

Balances  due  to  Agents  in  the  I'nited  Kingdom  arid 

Banks  in  foreign  countries ^ 2,273,529  13 

r,-  -J    J            .^  $  160,440,532  37 

Dividends  unpaid 2  021  47 

Dividend  No.  99,  payable  1st  December 288  940  00 

Capital  paid  up $  ll,6!)7,27rj  66 

n*f*-  •  •  •  y;.-  ■;= 9,757,820  00 

Balance  of  Profit  and  Loss  Account 

carried  forward 203,394  89 

'■ 21,6.'-)8,489  89 

$  182,389,983  73 
ASSETS 

Coin  and  Bullion $  10.736,214  55 

Dominion  Notes 15,09;;,4S0  00 

n  I  ^        t        «  5  25.829.694  55 

Balances    due    by    Agents    in    the 

United    Kingdom    and    Banks    in 

foreign  countries 5  0,982,375  82 

Balances  due  by  Banks  in  Canada.  .  (),854  59 

Notesofand  Cheques  on  other  Banks        7,.'J26,242  58 

n  II      J  ct.    .  T          .    ^        .          ■  14,515,472  99 

J-all  and  t>hort  Loans  in  Canada 6,604,716  44 

Call  and  Short  Loans  in  the  United  States 8,420,602  53 

Government  Bonds,  Municipal  and  other  Securities,  .  11,541^092  11 
Deposit  with  the  Dominion  Government  for  security 

of  Note  circulation 475,000  00 

n,u     r-            ,               .  ^  »  67,386,578  62 

Utner  t-urrtnt  Loans  and  Discounts no  999  611  31 

Overdue  Debts  (loss  fully  provided  for) 293  240  08 

Real  Estate  (other  than  Bank  Premises) 138  061  35 

Mortgages. [w'.CMl  02 

nfi?^  ^I''^'"'^^ 3,142,487  82 

Other  Asseis g2,913  53 

S  182.389,983  73 

ALEXANDER  LAIRD 

General  Manager 
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THE    CANADIAN    BANK    OF   COMMERCE 

REPORT  OF  THE   PROCEEDINGS 

OF 

THE   ANNUAL  MEETING  OF  SHAREHOLDERS 
Tuesday,  9th  Januarv,  1912 

Among  those  present  were  — 
J..  K.  Wood,  Hon.  G.  A    Gov    T    n    'ru^L     mu      ■°*'*''"^' 

..     -;.,So"°'T'^  y/'-e„e    LL.D.,  Sir  HenJpeX    ; 
vi^ton,    vv.   jj.   Lummiss,   Z.    \    j  n^f,     k- r^     tt  t^ 

A   r  n  ,r  '  ^.  -l^        """■  J-  ^'•""-  M<:Ma3ter,  E.  D  Howe 
A.  J.  lie  liwell.  F.  A.  Mourf,  Charles  Niehaus    I   L  Wa«' 

.":7p'*' Vc  T=  ?""■""•  ^-  *•  «""''■  ^''™  ^"'' 

■ni«,  K.C.,  O.  A.  Somerville,  George  W.  Howland. 
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F.  H.  Deacon,  J.  J.  Ashworth,  Victor  Ross.  Miller  Lash 
Wm.  Prendergast,  A.  W.  Anglin.  K.C..  Angus  Sinclair 
J.  Lash.  H.  L.  Watt,  E.  W.  Cox,  A.  G.  Mitchell,  J.  E.  BailUe 
J.  R.  Warwick,  G.  Murray,  J.  M.  Clark,  K.C.,  James  Hedley 
Sir  John  Morison  Gibson,  K.C.M.G.,  T.  W.  Patterson 
R.  S.  Williams,  R.  P.  Ormsby,  Edward  Cronyn,  G.  H.  Wood 

G.  A.  Morrow.  F.  H.  Gooch,  Robert  Cassels,  Frank  Darling 
Wrn^ Crocker;  H.  R.  Silver,  Halifax;  John  Leggat,  Hamilton 
R.  T.  Br>-mner,  Cranbrook;    H.  C.  Duncan,  Collingwood 
J.  S.  Munro,  Nelson;  R.  Gill,  Ottawa;  H.  W.  Tylor.  Forest 
F.  B.  McCurdy,  Halifax;    Hon.  W.  C.  Edwards,  Ottawa 

E.  M.  Saunders,  Calgary;  William  McMaster,  Montreal 
H.  M.  Stewart.  Mrosejaw;  H.  G.  Wallace,  London,  Eng. 
A,  Ksncrman.  Montreal;  H.  B.  Parsons.  Walkerville 
A.  L.  Hamilton.  Quebec;  W.  W.  Tamblyn.  Bowmanville 
George  F.  Gait.  Winnipeg;  F.  E.  Dench.  Charlottetown 
J.  M.  Savage,  Victoria;  H.  A.  Holmes,  Lindsay 
J.  G.  Borland,  Claremont;  J.  H.  Fulton,  New  Orleans 
W.   A.   Murray,   IMontreal;    W.   H.   Dore,   Fort  William 

F.  A.  Emerick,  Oswego;  C.  M.  Gripton,  St.  Catharines 
J.  L.  Buchan,  Sarnia;  Crawford  Gordon,  Winnipeg 
A.  E.  Tayler,  Windsor;  C.  W.  Hallamore,  St.  John 
H.  B.  Walker,  Montreal;  A.  A.  Wilson,  Fort  William 
Wm.  Maynard.  Stratford;  D.  MacgillivTay,  Halifax 
Robert  Sti-art,  Chicago;  F.  L.  Crawford.  Victoria 
H.  J,  White.  Wilcox;  C.  Cambie.  Ottawa; S.R.Tarr, Winnipeg 
A.  W.  White,  Langham;  W.  C.  Hawkins.  Hamilton 
J.  Hale.  London,  Ont.;  D'Arcy  Martin.  Hamilton 
Wilham  Cook.  Canaille;  W.  A.  Murray,  Montreal 
y.  C.  Brown.  Winnipeg;  D.  B.  Dewar,  Hamilton 
S.  N.  Moffat.  Dundas;  J.  P.  Morton.  Hamilton 
G.  M.  Patterson,  Winnipeg. 

The  President,  Sir  Edmund  Walker,  having  taken  the 
chair.  Mr.  A.  St.  L.  Trigge  was  appointed  to  act  as  Secre- 
tary, and  Messrs.  Edward  Cronyn  and  H.  L.  Watt  were 
appointed  scrutineers. 
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REPORT 

fortX'tr^  R%:«reirthr  '^""/^-  ^^^ 

November.    1911,    togethe'r   wkh   the       ""T  '"^°^  ^^^ 
Assets  and  Liabilities  "'"^^   statement   of 

The  balance  at  credit  of  Profit  and  Loss 
Account,  brought  forward  from  last  year 
was..  /'-'". 

The  net  profits '  for '  the '  year  '  ending  '  30th    '  ''''"^  "^ 

doubtful  debts,  amounted  to. . . .  o  "^n^  ^no  .0 

Amount  recovered  from  over-appropriations  ''''''  '' 

in  connection  with  assets  now  reahzed 

includmg  the  $350,000  appearing  in  the 

statement  of  31st  May.  1911 500  000  no 

Premium  on  new  stock  ow.OOO  00 

1,357,820  00 

»  4.473,433  48 
This  has  been  appropriated  as  follows :  "~~        ~ 

Dividends  Nos.  96,  97,  98  and  99,  at  Ten 

per  cent,  per  annum.  ...  «   1  ne;?  0,0  .« 

Wri..c„  off  Bank  Prea,ises, .   . . :      .  :         *  ''S'S!  ^ 

contribution) 

Transferred  to  Rest.;.;;.,  1.400:00000  ""'"^  "" 

Iransferred  to  Rest,  pre- 

mium  on  new  stock...     1.357,820  00 
Balance  ca^ed  regard.    .-—^     "^  S^S 

J  4,473,433  48 
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As  is  customary  a  careful  re-valuation  of  aU  the  assets 
of  the  Bank  has  been  made  and  all  bad  and  doubtful  debts 
have  been  fully  provided  for. 

As  made  known  to  you  in  May  last,  your  Directors 

fu.lJ^  no"*'  ^*  ^  P'-^™'"'^  of  80  per  cent.,  $2,000,000  of 
the  $5,000,000  new  stock  authorized  in  January.  1908  At 
the  closiug  of  the  books  $1,861,550  of  this  amount  had  been 
subscribed  and  $1,697,275  paid  up.  When  the  payments 
m  this  connection  have  been  ompleted  the  paid-up  capital 
JlolL.OW      '^"  ''^""^  ^'  ^12.000,000  and  the  Rest  at 

The  follo^v-ing  branches  have  been  opened  during  the 
J^^"^'  .1°  Ontario-Porcupine,  South  Porcupine,  Bloor  and 
Duffenn  (Toronto);  in  the  North-West  Territories-Thc 
Pas;     ,n     Saskatchewan-Bengough.     Biggar.     Briercrest, 

w°f  c"5'  ^J'^:^'"'^^'  ^^^'°'  ^lin-or.  Nutana.  Radville. 
West  Side  (Saskatoon).  Tilley.  Willow  Bunch;  in  Alberta- 
Beaver  Lodge  Mount  Royal  (Calgary).  Grouard;  and  in 
Bntish  Columbia-Chilliwack.  Duncan,  Golden,  Kelowna 
Salmon  Arm  and  Vernon.  The  branches  at  Latchford  and 
Porcupine,  Ontario:  Durban,  Manitoba,  and  Brooking  and 
lilley,  Saskatchewan,  have  been  closed.  Since  the  close  of 
the  year  a  branch  has  been  opened  at  Powell  Street  \'an- 
couver.  B.C. 

The  various  offices  of  the  Bank  in  Can.ida,  the  United 

l^T'^^'flS"'^'"  ''"^  ^"'^*'^'''  ^"^  the  departments 
of  the  Head  Office  have  been  thoroughly  inspected  as  usual 
during  the  year. 

f  ,^'''"'  ^''"^^"'^  '''•"''  ^S^^'°  '°  ^''Pf^ss  their  appreciation 
of  the  effiaency  and  zeal  with  which  the  officers  of  the  Bank 
continue  to  perform  their  respective  duties. 


ToRONiu,  9th  Januarv,  1912 


B.  E.  WALKER 

President 
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ask-d  the  General  Manager  to  address  the  shareholders. 

GENERAL  manager's  ADDRE'  ' 

The  General  Manager  then  said: 

In  presenting  you  with  our  report  for  the  yx  ai-  just  closed 
a  .s  gratifying  to  know  that  our  predictions  regarding^ ' 
probablecour.se  of  our  business,  when  last  we  had  the  hono^ 
of  addressing  you.  have  been  fully  confirmed,  and  we  hav^ 
great  pleasure  in  submitting  a  statement  which  we  fee 
sure  wdl  be  regarded  as  more  than  usually  satisfactory 

The  record  of  the  year  is  remarkable  for  the  evidence  it 

stndt;  thel'^''-'"'  '°""""^^  P^°^P^"*>^'  -d  noTwTth 
s  and  ng  the  large  mcrease  of  our  resources  we  have  been 

able  to  make  a  profitable  use  of  the  funds  com^tte^^o 

our  care  with  a  reasonable  assurance  of  safety 

^o,  Tn^  ^TT  P^''^""P  ^^P'*^  d""°S  the  year  was  $10 
591.405  and  the  net  profits  were  §2,305,409^2,  tl^Iattt 
Item  showmg  an  increa.se  of  $467,344.38  as  compared  v![^ 

employed.  It  is  proper  to  remark  that  this  saUsfactorv 
showing  was  the  result  of  our  operations  after  the  usut^e^ 
careful  revaluation  of  our  entire  assets    nr,,!.  ^ 

having  been  made  for  bad  and  doubtt,  Jbr      '™""°° 
In  our  report  for  the  year  ending  30th  November  1909 
t  was  recorded  that  we  had  recovered  $.300,0(^  fromTe 
realisation  of  assets  in  connection  with  which  ipproprtio^s 
had  previously  been  made.     We  direct  your  attention  to 
tlie  announcement  in  this  year's  report  that  ^m^\l. 
been   similarly   recovered.     We   believe   vou   h!^'7  '^ 
given  us  credit  for  being  conservative  and  caS  fnZl 
admmistration  of  your  affairs,  and  the  policTof  mlw 

^yer^^t  t  '°"'^:r'  ^"  -''''  -"•' -  "^- 

no/;:;:„ro.  rj.™S:^l-----  ^^^  ^veries 
Durinir  f-n«  .  .'■  r  .  '.  ^^^  °^''"">'  ''■^^"  two  sources. 
IJunng  tne  entire  admmistration  of  our  business  in  tte 
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Vukon    lemtory  carried  on  at  the   Dawson  branch  and 
begun  in  1898,  because  of  the  dangers  and  difficulties  sur- 
rounding the  venture  in  this  new  field,  we  held  in  reserve 
the  whole  of  the  profits  made  at  this  branch,  awaitinij  the 
outcome  of  the  business  in  that  district.     Secondly,  in  pur- 
chasing the  assets  of  the  Bank  of  British  Columbia  in  1900 
we  found  a  considerable  quantity  of  real  estate,  in  valuing 
which  we  made  large  appropriations  as  compared  with  the 
figures  at  which  such  assets  stood  in  the  books  of  the  selling 
frTth"     ^^'^'■^''^  been,  as  you  know,  a  verj-  large  increase 
in  the  value  of  real  estate  in  British  Columbia,  owing  to  the 
extraordinary  development  of  that  province,  and  through 
sales  o    such  real   estate   and   through  the  liquidation  of 
most  of  the  important  assets  in  the  Yukon  Territorv    we 
are   warranted  in  transferring  to  the  ordinary  profits  so 
much  of  these  reserves  as  are  represented  by  the  two  amounts 
reierred  to. 

We  recommended  the  payment  of  dividends  at  the  rate 

9ifi  .oT  "^"u-  ^''  '^""™'  ^°^  '"  ^'^  connection  $1,0.57,- 
218J9    has    been    disbursed.      Our    programme    for    the 
erection  of  suitable  bank  premises,  particulariy  in  the  west 
and  the  necessity   for  increasing   our  equipment   of    this 
character  throughout  the  country,  make  it   imperative    to 
continue  the  appropriation  of  large  sums  for  this  purpose 
We  are  hopeful  that  with  the  comple  Jon  of  the  Winnipeg 
office  extraordinary  expenditures  may  be  curtailed,  but  we 
must    keep    pace    with    the    requirements    of    a    growint^ 
busmess,  and  our  commitments,  while  relatively  moderate 
are   considerable   in  th    aggregate.     We   have  written  of^ 
Bank    Premises    $400,000.     and    have    added   $866,092  61 
to    the    account,    which    now    stands    at    ¥5  142  487  82 
representing  about  45  per  cent,  of  the  value  of ...  c  properties' 
The  resolution  passed  at  the  last  annual  meetin,  authorized 
L  J^      ."!r  I  ""  '"™  "°*  exceeding  $100  per  annum  per 

^T^f     ^"  '^""'"  ''"°''  ^^  "^  ^^^'^  anpropriated 
$5.5.000  for  this  purpose.      We  are  pleased  lo  report  that 
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received  as  preiuI'o^rrsU        '"''°°   '°  "''"'•'^ 

have  had  difficulty  i„  keeping  „i,hi„  t^iXoUit^^ 

ucLurrencc.     The  augmentadon  of  caoital  hv  tt,»  k     i     • 
of  course  the  firsf  ri.m«w„  *     u     ^P'^^'  ^^  t"e  banks  is 
ne«.i..  a  s  J^^^^^,  1^,  ^^^^  ^^-  '^^  ^  o, 
:,T^TJ'  ™.„.  .„  hop,  .^. ,  J„^^«P  P^«  -•J 

•=  possessed  of  suffiaem  resources  to  bo  able  always 


.H     .:( 


«  THE  CANADIAN  BANK  OF  COMMERCE 

to    pay  o'      its    own    notes   across   the   counter    without 
resorting  t.   -•'.er  forms  of  currency. 

During  the  year  our  deposits  were  increased  by  $19,131  - 
480,  showing  a  handsome  growth,  although    we    reciiived 
under  this  head  large  amounts  which  are  held  temporarily 
and  will  be  withdrawn  in  the  near  future.     Our  branches 
in  the    west   contributed   a  handsome  addition  to  our  de- 
posit  account.      On    the   other  side   of   the  balance  sheet, 
current  loans  and  discounts  show  an  increase  of  .$19  757  171 
us  compjired  with  last  year's  report,   and  our  investments 
in  government  bonds,  municipal  and  other  securities  were 
mcreased  by  §2,616,820.    Cash  resource  s  increased  $8,390,979. 
In  vic^v  of  the    franchise   we   enjoy,  we   recognize   the 
duty  and  responsibility  upon  us  to  aid  in  the  development 
of  the  country,  and  we  have  cndea\oured  to  keep  abreast 
of  Its  rapidly  growing  needs.     VVe  are  conlldent  that  the 
work  of  eslabhshing  branches  has  been  undertaken   with 
great  care  and  a  conscientious  regard  fcr  everv  interest  in- 
volved.    It  is  gratifying  to  know  thut  our  labour::  have  not 
been  in  vain.     The  distribution  of  the  branches  at  the  close 
of  the  year  was  a-s  follows: — 

Ontario -ii 

,-,    ,  Co 

Qutt)ix 2 

Nova   Stotia ,c. 

New   Brunswick , 

Prince  Edward  Island 5 

Manitoba ^i 

Saskatchewan ^n 

Alberta ..............[     4n 

British  Columbia q-j 

North- West  Territories  and  Yukon 3 

Total  Branches  in  Canada 237 

England , 

Mexico . 

United  Sutes ^ 

T--)ta!  naiBucr  u;  BraacLcs 243 
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The  management  of  so  large  a  number  of  branch  banks 

funn   onerous  duties  under  trx,^r.„     •  "^cers  to  per- 

"pcricct.  almost    „vanab,vTL,;r"'''""''  ■""  ""' 

cuntinuanu  of  ,,rosperitvsofar«.rn     T  ^  ^"^  ^ 

ages  us     .  .hint  M  r      """'  '"  "■"  ^•^"■^  States  encour- 
«L  „    """^"""  ""'  °«l,'hbours  will  emerge  fro,,,  a 

Creat  BHtaiu  .„  .tf  .rs^So^s'r--".  l^^^Zj^ 
market.  "i'ucs    awaiting    a    favourable 

^     We  look  forward  confidently  to  the  duties  and  ~- ; 

=^^iicic5  oi  the  coming  year,  and  trust  you  will  not  lU^),""' 
pomted  with  our  efforts  to  render  youTooT^L        "'" 
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president's  address 
i'»'<  President  tiien  spoke  as  follows:— 
The  progress  of  the  Bank  during  the  i>ast  year  has  been 
so    gratifying    and    the    subjects    to    wliich    the    General 
Manager  has  been  asking  your  attention  arc  so  important 
that   ]    iccl  less  confidence  than  usual  in  taking  up  your 
tune  merely  to  revi.  w  sonic  of  those  features  of  the  pros- 
perity of  the  country  with  most  of  vvhich  vou  are  already 
familiar.    As  you  all  knov  'he  year  has  been  a  momentous 
one  for  Canada    in    directions  which   cannot  be  discussed 
here,    but    on    the    purely    business    side    it    has    demon- 
strated in  an  unusual  de.grce  the  fact  that  the  general  pro- 
gress   of   such    a   large    urea   as    Canada   is  likely  to  be 
accompanied  by  untoward  as  well  as  fortunate  events. 

The  totals    of    our  imports  and  exports  for  the  fiscal 
year  of  the  T^ominion,  ending  March,  1911,  are  again  record 
figures.     Our   imports  were  $472,194,000  and  our  exports 
$297,190,000.  the  balance  against  us  beinj;  the  large  sum  of 
$174.1»;*r00O,  not  far  from  the  balan.es  of  any  two  pn  vious 
years    juu    together.     Tlie    total    trade    was   $709,390  000 
against    SGUiS.  161,000   a    year   ago.     The    signific    a    fa  t! 
however,  is  that  while  our  imports  increased  $80,391  000 
our  exports  declined  $4,162,000.     This  is  of  course  jm'nci- 
paUy  due  to  very  free  imports  in  anticipation  .m  the  present 
large  cereal  crop;  to  the  increase  in  railroad  construction  an' 
public   and    private   building  ;    and  to  larger  immigr.-ition. 
the  value  of  such  settlers'  effects  as  are  declared,  uppci-ring 
as    imports.       It  is  also  partly  due  to  somewhat  larger 
imports  of  gold  bullion  and  silver.     For  the  first  six  months 
ending  September,   1911,    of    the   current    fiscal   year,  the 
figures  are   even   more    striking,   the  imports  being  $266,- 
187,000  and  the  exports  S141,865,("i(),  the  balance  agains't 
us    for    the    six    months   being    $124,322,000   as    against 
$94,404,000  for    the    corresponding  period  in   1910     The 
imports    for    the    half-year  in   1911  include,  however,  an 
increase  of  about  $7,500,000  m   gold  coin.      An  examina- 
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tion  of  the  items  of  imports  and  exp.  n.  in  the  trade 
returns  wUI  suggest  many  explanations  -  the  respcSve 
mcreascs  and  decreases,  but  the  fact  r.  mains  that  wc 
must  enlarKc  the  ^  olume  of  prcdt.cts  we  have  to  export 
and  euhcr  I.sscn  our  imports  by  curtailn.cnt  of  ex^ndiC 
or  by  manufacturing'  at  !,ome  manv  of  the  arlicler^vrh 
abroad    especially    from    the    United    St Ites'  Our   tmde 

"r^^'trr  -'  -''  ^!^^^^t^^:z 

over  9.M.m),000  more  than  in  any  previous  vear      In    (kn 
o..r  total  trade  with  them  was  JlOu'sO.OOO  L'dTn  ten  ye^ 
u  has  grown  to  $412,006,000.  or  an  increase  of  llV^r  c^" 

W  o    ,  •  'ti' -:°,  '^^'  =  «•«»•  '-"ng  a  balance  ta  oj 
of  the  la  ,  u     .  r      ■.."  T'''  "°°""  ^"■»  "■"  i°  "y 

the  volun,";,    ,..       ,     '"="  "«P'  U-e  prev,u,.    on,,  but 

S^:ut  "^rZ'-'i';  -t,e™eo.„,abo„t  400,000 

people  entered  the  United  St-..       7™  ^.SOO.OK)  „e„ 

:  ve-ythin,  ,0,  the.  peo^e.tn.  ^ ".^T.'l^^  ^'!'™^' 
.»  a  h„,e  .as.,  ,„ite  la,^  enough  to  account  ^^rZ 
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the  diflference  between  our  imports  and  exports.     Not  only 
must   the   improvements   necessar>'   to   create   many  new 
farming  districts  be  made,  but  new  towns,  and  great  addi- 
tions and  improvements  to  older  ones  are  required,  indeed 
betterments  of  all  kinds  throughout  the  community.    More 
important   than    all.    two    new    transcontinental    railwav 
systems  must  be  completed  and  many  branch  lines  added  to 
our  three  great  systems.    There  is,  therefore,  little  cause  for 
wonder  that  we  need  so  much  new  money  every  year     The 
import  returns  show  settlers'  effects  at  only  |14  000  000 
doubtless  far  below  the  actual  value,  but  the  main  pai^t  of 
the  settler's  property  consists  of  money.      The  estimated 
wealth  of  the  new  settlers  for  1911   based  on  the   lowest 
experience  of  several  years  is  about  $160,000,000. 

The  revenues  and  expenditures  of  the  Federal  Govern- 
ment show  plainly  tl-^  growth  of  the  country  as  a  whole 
Apparently  the  ordinary  revenue  for  the  vear  ending  31st 
March,  1912,  will  b.  between  $130,000,000  and  $140,000  - 
000,  as  comparc.l  .vith  $117,780,000  in  1911  and  with 
$36,000,000  in  1896,  only  15  years  ago.  Thus  far  the  new 
capital  expenditure,  estimated  at  about  fi0,()00.000  for  the 
year,  has  been  met  <>  at  (  t  revenue. 

The  clearing  house  returns  of  twentv  cities  for  1911  were 
$7,336,866,000.  against  §6.153,701,000  for  seventeen  cities 

',n,l?^^'  ^  ^'''"  "^  ^^  ^'  *-^"^-=  ^'"^  S^J"  between  1909  and 
1910  being  18  per  cent. 

The  building  permits  of  the  chitf  cities  again  illustrate 
the  rate  of  growtii  in  Canarla. 

1910.  1911. 

,^^°"t''^^'                     $15,713,000  $1 1.580,000 

^"•■""to 21.127.000  24,374,000 

Winnipeg                      15,10r,')00  17,550,000 

Vancouver                     13,150,(K)0  17,652.000 

Proposals  for  municipal  expenditures  are  on  a  scale  never 
attempted  before. 
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MARITIME  PROVINCBS 
The  year  has  been  one  of  general  progress  and  prosperity 
m  the  Maritime  Provinces.     While  in  some  resrS^the 
results  from  agriculture  in  the  three  provinces  haveC  bee„ 

hogs  and  poultry  was  satisfactory  and   it    is   SeLn.   t!! 
learn  that  in  some  parts  the  live  stock  on  f  hi  FT 
increasing  in  numbers.     Ther  La t^e  increased  JttT 

ZT::''    ^T^"'^""'    College,  a' maTdaLnl^"fn 
apple  culture  and  in  the  methods  of  handling  and  disprsine 
of  the  crop,  more  attention  given  to  live  stock  and  daS 
and  evidence  generally  that  the  Maritime  Provinces  Saf 
.ngm  the  awakening  to  the  much  greater  posl^des  of" 

<n  irom  abroad  and  as  the  real  facts  regarding  the  orn 

tzzi::' '"'  °'  <-■"■"""  ^"-  ^--.  -s-je-:; 

From    the   fisheries   the  money  results  were    nrnKoKi 

broadens,  more  vessels  are  being  added  to  the  fleet  and  new 
areas  are  being  sought  for  supplies  of  fish   hJl^ 

^w^ii^'^^^^'  ^^'^'-^^  - -etrL'^r.rrwr 

wh  le     The  V  T'".  '?';  ^'  '^'""«  ^"'  satisfactor^La 

after  vearMiTwoh  '"'^^  abundantly  clear,  year 

year.  ,s  that  we  have  m  our  Atlantic  fisheries  a  source 


si^jfc^^sTans^rjTii: 
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instincts  of  conservation.     We  should  take  active  measures 

ZZt?  ^\'^^^^«^-  d°g-fi^h:  we  know  that  our  wonder 
ful  lobster  fisheries  need  the  most  persistent  and  jealous  care, 
and  yet  they  are  frequently  menaced  by  permanent  injurj' 
owing  to  lack  of  vigilant  inspection;  and  the  recent  report 
L^Z  f;"^"^"^°"  Commission  regarding  the  shocking 
his  ory  of  our  oyster  beds,  and  the  positive  need  of  quici 
action  now  and  of  sane  regulations  hereafter,  should  surely 
arouse  enough  indignation  to  enforce  action  of  some  kind 

The  breeding  of  black  foxes  at  various  points  in  Prince 
Edward  Island  ,s  growing  in  volume  and  has  become  a 
regular  and  very  profitable  industry. 

The   year   began   favourably  for  lumbering  operations 
and    the    cut    of     logs    was    large,    but    owing'^o    the 
drought  a  great  portion  of  this  did  not  reach  the  mills 
There  was  a  fair  demand  for  deals  at  about  last  year's 
prices,  but  the  Coronation,  strikes  in  Great  Britain  and  other 
causes  inter  ered  with  trade.     The  markets  in  the  United 
States  and  elsewhere  were  fair.     High  freights  and  scarcity 
of  tonnage  at  the  close  of  the  season  made  it  difficult  to 
ship  at  a  profit  ana  large  stocks  will  be  carried  over      For 
these  reasons  the  cut  of  the  ensuing  season  will  t.  smaller 
The  rollieries  of  Nova  Scotia  have  had  a  rea>rd  year 
the  quanuty  mined  l^ing  in   excess  of  o,00().(KX)  tons    as 
compared  with  5.477.14»)  tons  in   1910.     Price-  were  ohm: 
tically  unchanged  and  the  demand  was  excellent      Ver^im 

Cilleries'''"''''  ^^'  '""■'"  '^°"'  '"  "^"'"^'  "*■"■  ^^fts\nd 
The  noriceahie  fact  m  steel-mak.ng  iu  ^•u^a  Scctia  .s 
that  while  some  of  the  large  improvements  look.ng  .o  an 
increased  output  are  completed,  others  are  not  '  nd  a< 
a  ^^•^u,le  the  works  have  not  yet  reached  the  stage  of  larger 
product.on.  This  .„ay,  however,  bo  expected  very  .soT 
The  output  for  1911  was  somewhat  larger  than  for  1910  and 
tlK-  present  demand  is  excellent,  but  the  dull  amdition  of 


.-it  I 


RAOVILLE,  3ASK 


m^: 


^ 


i'l 


•li 


THE  CANADIAN  BANK  OF  COMMERCE  29 

view  of  the  pro,„er„us°„m;r  •^>"°<^'.  especiajly  in 

increased  buUdin,  ^•l^LJ^TZr^V^'^  """ 
facturms;  and  other  ]ar„«>  .  general  m  the  manu- 

K  ana  otner  large  towns  and  cities. 

ONTARIO   AND  QUEBEC 

would  be  des'cribed  aTan  avera;  '  ilr'.'^  ''^  ^^" 
and  in  few  respects  was  i'  bett  ;  than  ^^  ""^  '"'"^  '^ 
and  groin  crops,  except  fa,  wTeat  fn  "  '"''^^"     ""^ 

-rlv  spring  and  a  gLd  sLT^'e d  ^"^^  "^'^  '^ 

but  often  badiv  bv  th.  n!  ,  .  '°  ''">'*"«  '^^g"^ 
i:-ter„  Canada' an  I  ^17^^"''^  ^"  «^"^'^'  - 
C'Tu  is  increasing.  ^nAi         ^'       ^  ^*^^^8^^  ^^  Indian 

sat.sfactory  to  farmers  who  othertT./ w.t,d  h  ""'"^  .^"'' 
from  dronght.      For  thi,  rJ.       T  ^  ^""^'^  ""'^^"^ 

;-un,  p^ofitf  qu"    .a  Xt^"  -,,r'  "  r^'  -^ 
farming  a.x^mpamed  by  care    n^h     .      !    '■''^^*^   '"   '"''^ 

;^  producing  r  most'm:;:ed  Jerr^'"'"^'""'' 

(Ontario   and    doubtless    fruit  "''^^'    P*^  «' 

-    several    area.    hltTerto^devreT"!.^;"  e.^^    '^'T' 
and    pasture.      Horses  «nH    .,       ^  '     ^°   agriculture 

'-or,  .u.  .ho"T„ru,.  rcri'T ""/"  "■' 

feed   tliroush    the  wini.r    ,''  ' ,     ''"^    ™  "le   autumn  to 

lo»er  basis  „d  ^ r^JtX"  ""'"  ^"'  """S"'  "»  » 
-.isfactor,,  thtruZM^''^^™  S""""'  -»  "- 

""nf^ti-rhoj:*:;"--^^ 
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the  conditions  of  the  trade.     The  number  shipped  was  the 
smallest  in  29  years,  being  only  45,966,  against  72,555  last 
year  and  99,830  in  1908,  and  of  this  small  total  about  15,000 
head  were  from  the  United  States.     The  falling  off  is,  how- 
ever, due  somewhat  to  the  fact  that  United  States  exporters 
who  had  contracted  for  ocean  space  were  obliged  to  draw 
their  supplies  largely  from  Canada.       We  evidently  cannot 
learn  nmch  from  our  export  figures  at  the  moment.      The 
very  high  prices  in  1910  certainly  caused  a  great  increase  in 
the  raising  of  live  stock  in  Canada  and  the  United  States. 
This  is  at  present  more  evident  in  the  case  of  hogs,  sheep 
and  lambs  than  in  cattle,  as  the  former  come  to  maturity 
and  to  marketing  condition  so  much  more  quickly.     The 
home  demand,  both  in  Canada  and  the  United  States,  has 
been  greater  than  ever  before  and   prices  therefore  often 
better  on  this  side  than  in   Euroi^e.     Notwithstanding  that 
large  quantities  of  western  cattle  have  been  brought  east 
and  slaughtered,  there  has  not  been  the  usual  quantity  for 
export.     On   the  other  hand  hogs   are  not    raised   in  any 
important   way    yet  in  the  west  and  the  bacon  curers  of 
Ontario  and  Quebec  are  sending  large  quantities  of  cured 
meats    there    instead  of  abroad.     Apart  from  the  growing 
requirements  of  the  meat  trade  more  cattle  are  being  kept 
tor  dairy  purposes,  but  the  number  of  cattle  on  the  land 
has  been  too  small  for  several  years. 

In  view  of  the  drought  much  smaller  figures  for  dairy 
exports  might  have  been  expected  but  the  impulse  given  by 
high  prices  has  prevented  this.  Cheese  exports  from 
Montreal  amounted  to  1.810,000  boxes,  slightly  less  than 
lor  1909  and  1910,  while  the  exports  of  butter  were  five 
fold  thos'-  of  1910  and  were  higher  than  for  five  years  past 
Prices  of  both  articles  were  at  the  highest  point,  and 
the  results  for  1911  in  mone)'  were  .S22,705,000,  against 
fl7,872.000  in  1910.  The  total  is  the  largest  since  1906. 
That  there  has  been  much  planting  of  new  fruit  trees 
and  spraying  and  pruning  of  old  ones  neglected  hitherto. 
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barre  s,     much     better    fu.,^    *u       .  '  ^'4,887 

b».  far  bell  ^ha  a^  „^  ""  ''"'  °'  ""»• 
455,618  bomb.  TherT  hL  b^'  ?JT'  "I""*  " 
m  .he  export,  „f  ^,i„  '^<,  ^"  >  ^J^":  '■— 
exported  flour  and  hay  as  compZJ  'T  T^  " 
No.„U,..a„din,  .be  Ir.  selrl^l^""  S^, 
both  m  passengers  and  in  freight  exceeded  till  J 
previous  year  i„  the  histoty  of 'the  po^To,  MotLa"        '' 

production  wi„  agam  be  higher    ^i  are  k'^ldt^ 

■n  better  den,a„d.  although  the  cheap  LnXttS 
a  menace  to  our  product.  In  the  United  C  1 
Canada  the  use  of  r.re-proof  building  .naS'and      ^^Tn 

rea'dTitrs^  r„;:,  t^  .t  r  rr-^-^  -■^° 

-  h^hest  poiurof ;:  ::!t:";or:i,:;Tiu'ieri^ 

.  "'  certainly  not  lessen  the  nece<!«(v 

for  conservation  but  it  mav  ca,.^  ih  ■  ,         "^^ssuy 

»«e,u,„ess  to  fal,  a  triflerCnirthr  ^Ilt  "" 
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Ontario's  mineral  production  grows  rapidly.     For  1910 
the  total  was  $39,313,000  (at  the  mines,  or  $43,017,000 
when  marketed),  against  $17,854,000  in   1905,  th*-  largest 
Items  being  silver  and  nickel.    Out  of  a  total  producUon  of 
minerals  for  all  Canada  of  $105,000,000  as  marketed,  Ontario 
contributes  about  40  per  cent.,  although  it  possesses  no  coal 
and  that  mineral  makes  28  per  cent,  of  the  total  for  all 
Canada.     The  estimated  silver  production  at  Cobalt  for 
1911  is  about  31,500,000  ounces,  worth  about  $16,300,000 
The  value  for  1910  was  $15,478,000  and  the  total  product 
of  the  Cobalt  camp  to  date  is  a  little  under  $65,000,000. 
This  means  with  freight  and  smelter  charges  added,  a  value 
in  the  silver  markets  of  about  $69,000,000.     A  few  years 
ago  we  moved  into  the  third  place  among  the  silver  producers 
of  the  worid,  but  okv  production  was  still  very  small  as 
compared  with  Mexico  and  the  United  States.  Now,  however, 
we  contribute  15.1  per  cent,  against  25.9  from  the  United 
States  and  33.3  from  Mexico.     Adding  8.6  per  cent,  from 
Central  and  South  America  we  find  that  82.9  per  cent,  of 
the  worid 's  production  of  silver  comes  from  America.    We  are 
watching  with  keen  interest  the  developments  in  the  Porcu- 
pine district  where  the  question  of  the  importance  of  Ontario 
as  a  gold  producer  is  being  tested.     Very  important  sums, 
running  altogether  into  millions,  are  being  spent  in  develop- 
ment by  men  of  experience  and  there  is  certainly  a  largo 
value  of  gold  in  sight.     It  seems  probable  that  tl  e  produc- 
Uon for  1912  will  be  enough  to  attract  still  further  attention 
to  this  district.      The  whole  north  country  of  Ontario  has 
great  possibilitico  in  agriculture,  mining  and  other  industries, 
but  much  more  must  be  done  in  affording  transportation 
before  even  a  moderate  scale  of  development  is  possible.     It 
is  nearly  impossible,  for  instance,  to  demonstrate  the  merits 
of  a  camp  such  as  Gowganda  so  long  as  supphcs  have  to  be 
hauled  about  fifty  miles  after  leaving  the  railway. 

Notwithstanding  the  general  effect  of  the  drought,  the 
provinces  of  Ontario  and  Quebec  had  a  very  successful  year. 
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^^e  ziZnTi:T::-z\r'^^^  '^  ^^^  -^  - 

scale  and  price.  Building  wL^l?'"  P''^°"'  "f^^ence  in 
whether  for  municiDa^^T     T'^  "'"''^  °"  ^ '^fg«  «  scale. 

tial  purposes  S^hrbelr"'""'  '"'"*^  °^  -'di- 
vestment in  securitLs  and  in  th  '"  """'"'^  ""°"^^  °f  in- 
some  experience  "the"  J,v  o  '''^''  '^'  ^"^"^  '^^  ^^^^ 
not  so  n.uch  to  ilpJov  "L  LX"'  ^iT'  "^'^-• 
business  as  to  create  ^„ds  anT  J  °^  *'''^  P^'^"'" 

basis  of  profits  for  stoc^^jL-"^  '''"''  °"  *"  ''"^^n^n^ 
amount  of  savings  Tttrp^^i  '^Tra.^^^^^^ 
m  real    estate  speculation    in    th^       I,  ^'"^^  "^^^ 

rapidly  growing  Lies  in  otL  parts'of 'c'  T'T  °' 
properties  on  which  such  rash  Lrf!  ■  ^°^'^*-  ^''^^ 
many  miles  from  any  settled  L.^f  1  "  "  ^"""'^  °^*^°  ««^ 
it  is  to  be  regretted  thitt?  ^  .  '^^  Particular  city,  and 
invest  the  slZT^tl^s^^"^^^^^^  ^''^  '^  '"^^-^^  to 
possesses  slight  id'ea  Of  r-srheTrurr-   ^^^  ^'"^ 

MANITOBA.   SASKATCHEWAN  AND  ALBERTA 

for  motT'::s::^T'^^'-  °''  ^^'^-  >'^^^^^  °^  p^-^- 

in  unde^stimruoTt'^n^rThe""^  "f^'  ''^  ^^^ 
12.000.000  to  25.000.00rbufhers  TheT  °u  "^'*'  '^°" 
the  west  had  not  affected  he  ^1  "^^'u  ^^""^^out 
seriously  as  was  expected  InH.  J      ^   "^    "^   ^''^   S^^^c   as 

in  MJtoba  wherrS:'bu,k  i?^!ri-P'''""'"^y  ^^^^  ^ 
produced.  "^^  °^  '^^  high-grade  wheat  was 

been^'Sj^ffe'r^^^orr  1  '''  "^'  "^  ^«"  ^^  also 

«.nditions.'''''c^;a:rJrf9irdi^^^^^ 

favourably  although  preceded  bv  i  f^  u?^""  ^^'°^''^^' 

far  as  the  PreparatioVS    he  [a^^  ^^^"'^  ^"^"-°.  in  so 
were  concerned      The  J.a       a  ^  increased  acreage 

—  .5  per  c.n^lr^hr*' ?j^"T  ■-"-'- 
«...  f»r  ^,e.  .a  4  p„  co.'iXr.'l^.rf,^ 


■gB»»^'-;rj?~  |^"^^_JpT7:f%'S^^"  "5*>  ^' 


f!   I 


/) 


■f  •■; 


M 


r-  • 


i4  THE  CANADIAN   uANK  OF  COMMERCE 

The  weather  conditions    were    such  that   the  ^Tain   x^w 
rapidly  and  the  outJ  ok  was  |  lomising  well  into  the  month  of 
August.      At  that  date  estimates  of  a  whc.  '  vield  of  200,- 
000,000  to  225.000,0(M)  bushels,  of  outs  200.Uuu.000  bushels, 
barley  40.0(jO,W)0  husli  's.  and  flax  10,000,000  bushels,  were 
made  by  competent  judjjes  and  it  appeared  for  i  short  time  as 
if  these    figures  might  be   reached.     Towards    the    end   of 
August,  however,  tiie  weather  became  cold  and  wet.     The 
result  was  that    the    ripening  season   was    shoruned  and 
throughout  large  areas     i  Saskatchewan   and  Alberta  the 
grain  w  as  in  a  green  condition  when  the  frost  came  in  Sep- 
tember. In  Manitoba,  however,  the  crop  had  ripened  some- 
what earlier  than  in  Saskatchewan  and  Alberta  and   the 
results  in  the  older  province,   both    as   regards  grade  and 
yield,  have  been   satisfactory.     Despite  the  extraordinarily 
unfavourable  weather  which  prevailed    during   September, 
October    and   November   over   a    large  part  of  the  west, 
it  is  conceded  by  competent   authorities   tha.    the    three 
western  provinces  have  the  largest  and  most  valuabL  crop 
which  they  have  yet  produced.     From  recent  information 
collected  by  our  own  staflF    we    estimate    that    the    final 
results  will  be  approximately  as  follows: 

Wheat          175,000,000  buihels 

Oats 180,000,000 

Barley 35.000,000 

Flax 6,000,000 

having  a  money  value  to  the  farmer  of  upwards  of 
$200,000,000.  Of  the  wheat  not  quite  50  per  cent,  will  grade  as 
milling  wheat.  In  the  case  of  the  other  cereals  the  percentage 
of  high-grade  grain  will  be  somewhat  higher.  The  high 
prices  which  ha\  existed  for  the  lower  grades,  however,  in 
consequence  of  the  export  demand  for  all  kinds  of  coarse 
grains,  have  largely  offset  thv  loss  consequent  upon  the 
damage  by  unfavourable  weainer. 
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There  are  some   object-lessons   to  the  farmer  in  «,« 
nect.on.ith   the    past    season's  work  JcTZ^kt   we„ 
cause    h.m     to    pause    and     seriously    consider        Mc^ 
important   of    all  is  the  question  of    a   greater  dive«Uv 
of    farming.      We     have    frequently    touctd    u,^„  "y^ 
question    and    while    something    has    been    accoSsh^ 

aWl^to  th"""'  '"^^  '"'  improvement.     We  refer  plj.' 
ticularly  to  the  apparent  indifference  of  a  very  larre  «^ 
cntage  of  our  farmers  to  the  raising  of  high-XadrcaSe 
hogs,  horses  and  sheep  and  also  to  the  lack  of  effort  on  their 
part  to  produc-e  such  proHtable  commodities  as  mUk  butt 
eggs,  cheese,  vegetables,  fruit,  meats,  poultrv  and  allThe 
mmor  by-products  which  the  farm  is  capable  .f  producing 
It  ..  a  deplorable  state  of    affairs    that  western   Canada 
nnpor^from  the  United  States  very  large  quantU.,  Z 

hons  of  dollars  yearly.  The  main  cause  of  these  un- 
atisfactory  conditions  is  that  the  majority  of  farmers  confine 
l.e.r  efforts  almost  solely  to  the  raising  of  grai^^d  ap^L 

to  forget  entirely  the  value  of  the  home  m^ket  f"  theTr" 

IZ  ^/^."^  P'^°^'"^^s  "e  doing  excellent  work,  but  the  process 
wh.ch  ,s  bemg  made  is  comparatively  slow  and  can  only  l^ 

t"::^'"  'TT'  '^  ^'^  '^™-^  generally  heS^ 
the  good  work.     Experience  has  proved  that  large  profit 

cal^'ut  a    'f  •  'T'  ^^  ^^"""  ^^°  -»  -telCS 

St,on  to  "^    '"^  °'  '"''^""'"^  ^^""'"^-     "^  °>"»t  pay 
attention  to  a   proper  rotation   of  crops,  to  the  value  of 

.ncreasmg  and   preserving  the  fertility  of  the  s^ir  by  the 

tTo?ofr""  "'/'"  ^^^^•"■"-'  -^  ^°  the  « terLt 
t.on  of  noxious  weeds.    He  must  also  have  a  right  conception 

that  ofTT'  1  ^'°"  "^^"'^^'' '"  ^'^'^^^  '°  '^i-- -d 
that  of  his  family,  for  carrying  on  properly  the  work  of  the 

The  weather  conditions  in  the  autumn  of  1911  would 
almost  warrant   us  in   predicUng  a  considerably  s^^S^ 
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acreage  of  wheat  in   1912.      Much  will  depend  upon  the 
weather  conditions  of  the  coming  spring.     Uttle  ploughing 
was  done   during  October  and   November  owing  to   the 
unusually  eariy  freezing  of  the  soil.     In  view  of  tlie  im- 
proved facilities  for  carrying  on  all  kinds  of   farm  work 
much  can  still  be  accomplished  if  we  have  an  eariy  spring' 
It  may  not,  however,  in  the  end  be  a  serious  drawback  to  the 
country  if  a  late  .pring  should  result  in  having  large  areas  of 
land  put  mto  summer  fallow.     Such  a  process  undoubtedly 
enriches  tne  land  and  experience  proves  that  land  so  treated 
over  a  series  of  years  gives  the  best  total  results.     Grain, 
other  than  wheat,  such  as  oats,  bariev  and  flax,  as  well  as 
roots,  can  be  seeded   somewhat  later  and  excellent  results 
obtained. 

While  speaking  on  this  subject  it  may  be  of  interest  to 
kjiow  that  ast  year  Canada  stood  fifth  among  the  nations 
of  the  worid  engaged  in  the  production  of  wheat  The 
figures  are  as  follows: 

Acres.  Bushels. 

United  States 52,123,000  658,567,000 

Russia  m  Europe   .  73,818,000  629,300  000 

British  India  29,670,000  370,413  000 

^'■^'^'^^  15,644,000  320.  l42,'oOO 

^"^^^ 10,503,000  204,634,000 

""'^S^y  9,095,000  192,691,000 

It  will  doubtless  not  be  many  years  before  Canada  will 
advance  to  a  much  higher  position  in  the  above  list 

The  winter  of  1910-11  cannot  be  regarded  as'  having 
been  al  ogether   satisfactory  for   the   live   stock  industry 
The  early  months  of  1911  were  very  cold,  with  heavy  snow- 

iT%^  .  ^"^'^'  ^°  '^^  ^'^^^ts  where  the  animals 
mntered  and  it  was  feared  that  heavy  losses  would  fall  on 
the  ranchers.  The  spring,  however,  opened  favourably  with 
r'^^^nf  °^'"°'^^".^^  i°  the  ground,  the  grasses  grew 
rapidly  and  luxuriantly,  and  cattle  which  had  grown  thin 
soon  showed  signs  of  improving.     As   a  general  rule  the 
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^ttle  came  on  the  market  in  good  condition  and  prices  for 

tiuie  s^prin/iT  """^^^'•'h^-ever.  will  be  earned  ovS 
of  thriafgeli^^^^  ^"^  ^r-  -"  ^ke  advantage 
by  f»edinf  if^.w       i  '°"^.^^de  grain  in  the  country  and 

interest  we  mav  add  th.l  t.  ^"^*^^''  ™*"er  of 

and  the  18th  rvemb^r   i^n    Z  T  l''  J^""^'  ^^"' 
the  stock  yards  in  W^XT's  follow^  ""'''  ''''''''  ^' 

Uo^^ 89,765head 

Shelp. 13,494     " 

^    38,289    " 

^n   agreement  has  now   been  concluded   between   th. 

formerly  used  for  th.  ^  ,  Ganges  which  were 

^^nm.,  and  a  ,„«,  ^.^'CC^ZZT' 
horses  imported  from  the  eastern  «.  "^"^^'""^^  f^*^  farm 
das,  „,  a„,.a,  ..^  frorSr.""^^  ^^^  T  ""l 
demand  ,„  .^  ^  ^  ^  ^^^/^  TjLt^T. 
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amount  of  work  being  cairied  on  by  the    railways  and 
irrigation  companies. 

The  logging  season  of  1910-11  opened  quite  actively  and 
a   large   cut   was  made  by  most  of   the  operators  '  The 
weather  was  satisfactory  for  the  greater  part  of  the  winter 
although  towards  the  end  of  it  the  snowfall  was  heavy  and 
interfered  a  little  with  getting  the  logs  out  of  the  .voods. 
The  big  operator  was  able  in  the  main  not  only  to  secure 
the  logs  of  the  year's  cut  but  also  to  draw  out  the  logs  of 
the  previous  season,  left  in  the  woods  owing  to  the  early 
breaking  up  of   the    previous  winter.      In  the  spring  the 
demand   for   lumber  was   gtneral,   satisfactory  sales  were 
made  and  prices  continued  good   until  June,   when  keen 
competition  developed  between  the  manufacturers  of  spruce 
and  the  coast  and  mountain  mills.      A  large  quantity  of 
k.w  grade  stuff  was  also  brought  in  from  the  United  States 
Favourable  freight  arrangements  were  also  conceded  by  the 
railways    to    the    coast    and   mountain  mills.      This  con- 
cession, coupled  with  the  cheap  article  from  the  United 
States,  placed  the  manufacturer  of  spruce  at  a  disadvantage 
and  sales  and  profits  alike  were  somewhat  curtailed.    Taken 
as  a  whole,  however,  both  manufacturer   and  jobber  have 
had  a  satisfactory   year.     The  present   season    also   pro- 
mises to  be  an  active  one  and  a  large  cut  of  logs  is  pre- 
dicted. 

It  is  noticeable  that  the  new  settlers  who  entered  the 
praine  provinces  in  1911  were  of  a  better  class  than  in  any 
previous  year.  Commenting  recently  upon  the  matter  the 
Dominion  Government  officials  report  that  from  the  1st 
January,  1911,  to  the  25th  November,  1911,  there  entered 
Canada  as  immigrants  338,986  persons.  Of  these  214  458 
entered  at  ocean  ports,  and  124,528  came  from  the  United 
btates.  Of  those  entering  by  ocean  ports  169,429  were  British 
while  the  balance,  45,038,  were  from  Continental  Europe' 
Of  the  combined  British  and  Europeans  (214,458)  it  is  es- 
timated that  50  per  cent,  settled  west  of  the  Great  Lakes 
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whilst  of  the  American  settlers  (124,528)  it  is  estimated  that 
85  per  cent,  also  settled  in  western  Canada.  It  is  estimated 
that  the  amount  of  money  and  other  assets  which  each 
settler  brings  into  the  country  is  as  follows: 

^"tish $150  to  $200 

Other  European jg 

American jqqq 

llie  fish  and  fur  industries  do  not  as  yet  represent  a 
large  volume  of  business  to  the  western  provinces.    They 
are  capable,  however,  of  very  great  development  and  the 
progress  made  during  the  past  year  has  been  satisfactory 
The  lakes  of  Manitoba,  Saskatchewan  and  Alberta  contain 
almost   unlimited   quantities   of   valuable   fish,    and   good 
markets  at  profitable  prices  are  found  for  the  catches  in  the 
United  States  and  the  western  provinces.     The  Dominion 
Government  have   at   last  realized  the  importance  of  the 
fishing  industry  to  the  western  provinces  and  a  Commission 
has    been    appointed    to    investigate    existing    conditions 
thoroughly.     A  report  by  the  Commission  is  now  in  course 
of  preparauon.     The  industry  during  the   winter  months 
affords  employment  to  a  large  number  of  settlers  and  Indians 
m  tb^  northern  parts  of  the  provinces  who  are  thus  able  to 
supplement  their  earnings  derived  from  farming  and  other 
pursmts.     The  fur  catch  is  an  important  industry  to  such 
places  as   Edmonton    and   Prince   Albert.     Owing  to   the 
severity  of  the  winter  of  1910  trapping  conditions  were  not 
altogether  favourable  and  the  catch  fell   somewhat  below 
normal  figures.     To  offset  this  it  is  satisfactory  to  note 
tnat  prices  were  higher  and  the  year's  business  has  been 
profitable. 

The  coal  industry  has  been  in  a  very  unsatisfactory 
condition  for  nearly  a  year  in  consequence  of  the  labour 
troubles  existing  in  the  coal  districts  of  western  Canada 
Fortunately,  in  September  last,  a  basis  for  settlement  was 
reached  between  the  owners  of  the  mines  affected  and  the 
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miners.     A  contract  has   been   entered  into  for  a  period 
w^U  arise  dunng  this  period  of  time.     It  is  devouUy  to  be 

L'^'lzed  Undlt H^"^'  ^^""^  "^^  agreeme^wm 
indus  «^'«,  ;^"^°"^*^d'y  ^  great  injury  was  done  to  the 
prt;  and  T  ,''  °  f^^nufacturing  and  commercial  enter- 
pnse  .  and  the  loss  of  wages  to  the  men  was  very  large 
The  local  Governments  and  the  railways.  however.Teahzed 
the  gravity  of  the  situation  and  have  done  a  g;eat  deal 
to  reheve  matters.  ^ 

There  has  been  great  activity  in  real  estate  during 
Che  year  throughout  the  west  as  regards  farna  Sy 
and    town    properties.      In    cities    and    towns    thT  great 

plaid  ot'the         T^^r^"^^^  °^  -tlying  subdliSn 
P  aced  on  the  market.     The  cure  for  this  unhealthy  state 
of    affairs    rests    in    the    hands    of    the    more    rel  ab  e 

t.o„  from   a  catastrophe  which    will   inevitably  c^^^; 
present  methods  are  allowed  to  continue.     UndoXdly 

nave  a  good  basis  for  existing  values,    but    these    must 
suffer  materially  unless  somethi-ig    is  ione  to    sL    the 

s:  Sisrseve.:f;ry"Zd-«'<'  -"'-  '^ 

-be  a  great  aetrimenrtr.hrw.rhor?  ifrchea^ 

«trs,^r;^l,t^':!^:ir-  -  -  ->-  -» - " 

The  building  trade,  with  few  exceptions,  has  been  ex 
ceedmgly  active  in  western  cities  and  town  .  The  record 
figures    reached    in     1910   in    such    dUes    as    wLni^g 
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Calgary.      Edmonton.      Regma,     Saskatoon.      Moosejaw 
Medicme   Hat   and   Prince  Albert  will   probably  Zll 

l^^tVT  '"''  '^^^  °^  ''''■     We  understand  t^. 
that  m  the  larger  centres  a  decided  effort  is  being  made  to 
.mprove  the  standard  of  the  buildings  erected.     ThTindus- 
tnal  development  taking  place  in  our  chief  business  centres 
•s  an  important  factor  in  such  activity,  and  as  the  popu^ 
Uon  mcreases  we  shall  doubtless  find  that  such  development 
will  be  much  more  rapid  than  many  of  us  at  present  realize 
The  extension  of  the  three  railways,  the  Canadian  Pacific 
Railway    the  Canadian  Northern  Railway  and  the  Grrnd 
Trunk  Pacific  Railway  has  been  carried  on  to  a  ^^ater 
extent  than  at  any  previous  time  and  the  disbursement  o 

peX'of  the^T""'^"  '"  "^^^"^"^  ^^'P^^   ^"P-  - 
penty  of  the  western  provinces.     It  is  likely  that  these 

expenditures  will  continue  for  some  years  to  come  in  orde^ 

to  meet  the  growing  requirements  of  the  country 

tinenfJ  T'^^  ^^  T'  ^"'''^  ^'■°'"  ^''^'  Britain.  Con- 
tinental   Europe    and    the    United    States.      Municipal 
rnortgage    and    industrial    securities    have    been    elgerfy 
sought   and    we    think   the    results    will    prove   generaj  y 
satisfactory  to  the  investor.     Capital,   however.  1     t  m  J 
of    investment    in    new  countries    and    new    enterprises 
^d     every    care    should    be    exercised     to     guar^tS 
nterests  of  bona  fide  investors.     There  are   some  thin^ 
already  of  which  our  local  Governments  and  munTc  pS 
authorities  might  well  take  notice.  ""icipai 

The  ino-ease  of  population  and  wealth  in  the  centres  has 

s  r:.:^^tc  Thii"  "'^ '"'  ^'^  °^  ^^^^"^^^^^^^  ^°^^-'" 

sewers,  etc.     This  is  very  commendable,  but  the  authorities 
m  providing  such  improvements  are  inclined  to  load  ^ 
future    to    too   j.Teat    an    extent.     Debentures   which   are 

If  drawn  for  2.  5.  7,  10  and  15  years,  the  shorter  periods 
o^^^time  more  nearly  representing  the  life  of  the  im'prove 
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Municipal  and  Government  .unership  of  public  utilities 
has  a  endency  to  extend  unduly  and  there  are  already  signs 
of  failure  in  this  connection  in  several  directions  Any 
considerable  disaster  would  undoubtedly  result  not  only  in 
new  capital  being  withheld  from  us  but  investments  already 
made  might  be  realized  upon  in  a  way  which  would  reflect 
seriously  upon  the  credit  of  the  people  and  the  country 

Before      ssing  from  this  subject  we  should  like  to  say 
that  the  one  matter  at  least  which  might  well  be  re- 

garded    ,    Provincial   Governments   and  niral   municipal- 
ities as  coming  within  their  scope  of  operations.     We  refer 
to  protection  to  the  farmer  from  the  eflc   t  of  hailstorms 
We  allude  particularly  at  this  time  to  the  subject  as  the 
number  of  farmers  who  s,-   .ed  in  this  respect  last  year  is 
greater  than  in  any  prev.  ..s  year,  and  the  individual  loss 
has  been  heavier.     As  the  area  under  cultivation  increases 
the  number  who  will  suffer  loss  and  the  aggregate   losses 
will  increase  considerably.     It  is  well,  therefo^.  I  consZ 
what  protection  can  be  given  to  minimize  the  loss.     The 
Government  of  Alberta  gives  some  protection  to  fr..mers 
who  pay  certain   schedule  rates  of  insurance,  and    local 
companies  also  operate  in  that  province  as  well         -  -  - 
provinces  of  Saskatchewan  and  Manitoba     This 
on  the  existing  basis  is  not  generallv  made  use  i. 
appears  to  us  that  a  regular  tax  authorized  by  th.  LegisJa- 
tue  would  be  feasible.    Were  all  farmers  obliged  to  pay  on 

it  is  but  fair  to  say  that  although  the  western  crops  will 
produce  a  larger  amount  of  money  than  those  of  any 
previous  year,  yet  the  conditions  under  which  they  will 
have  been  gathered  and  marketed  will  interfere  wkh  an 
1^  oh  T  ;r  "'  *''  indebtedness  of  the  farmer  and 
merchant.  The  wholesale  dealers  and  manufacturers 
however,  practically  in  all  lines  of  business,  report  large 
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TZ'T  '°  •!?'  ?'"""  °^  '^"^^  °^^^  P^vious  years, 
and  they  evidently  feel  satisfied  with  the  credit  thus 
extended  to  their  customers. 

BRITISH  COLUMBIA 

The  development  of  British  Columbia  in  agriculture  and 
kindred  pursuits,  a  slower  process  than  in  fishing,  lumbering 

Tstr  •"^'  ;'  "w  "^^^"^'"S^  '•-Pidly.  and  the  number  of 
districts  in  which  fruit  growing  and  mixed  farming  are  be- 
coming important  industries  is  very  marked  when  ^mpared 
with  a  few  years  ago.     Unfortunately,  considering  the  great 

fit  L;  .  r"'?'  ^\^"^h— f  the  soil,  the  prle  ofC 
fit  for  settlement  in  this  province  seems  high,  and  indeed 
1  imght  I.,  better  for  the  future  of  the  prlv'inc^'lfTt'lt 
lower.  The  promise  of  fruit  farming  is,  however  verv 
attractive  and  those  who  are  wise  enough  o  devdop  mS 
farming  should  find  a  ready  market  for  many  yearf  L^me 

"on  oTth'"^"'  "'"^  ''^  ^'^^"^^  °^  -«^-nt  cul  iva 
HtTe  °f  H  ,r  ''"'''  '''  iniportation  of  enormous  quan- 
.  I  .  ,7'  "^^''  '^'''''  '"'^'  ^"d  other  products,  all  of 
which  should  be  produced  at  home.  In  several  d^stricj 
plans  are  being  considered  for  ready-made  farms,  and 
these  If  properly  carried  out.  should  enable  the  lej^xperi 

:r;rtnt  ^Th  "^""'^^  '"^^^  ^^^°"^^^^^  -ditLs Tha" 
cZT       /     ?"*''  ""^  unusually  severe  for  this  part  of 
Canada  and  was  followed  by  a  late  and  wet  spring     TMs 

too  little  of  fruit  resulting.  Prices  were,  however  so  hieh 
that  the  results  were  fairly  satisfactory.  Only  a  smaH  part 
IJl'     T  r'T'  "^  °''  ^"°"^^  ^°  be^,  and  only  a 

occupied.     The  high  quality  of  British  Columbia  fruit  is 
becoming  more  widely  known  every  year.     Hay-an    m 
portant  crop-roots  and  potatoes  all  yielded  plentifully  and 
^d  readily  at  good  prices.     The  year  has  been  profitable  to 
the  stock  raLser.  notwithstanding  the  high  price  oi  hay.  and 
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general  y  speakang.  those  who  have  followed  agricultural 
pastoral  or  fru.t  farm.ng  in  British  Columbia  are  more  t^an 
ever  convmced  of  the  great  future  of  that  provincT  W^t 
^  wanted  ,s  land  not  too  dear,  which  may  come  i7  he 
Dom^mon  Railway  Belt  is  opened  for  settlement  ad  wJh 
mir-   aTS^"'""  '-''"'--      '-  --  P-^-ts  the 

th.TlT.^T  ^''  ^'"  ^'""  '^""  ^^'  ^^P^^^ted  as  regards 
the  catch  of  salmon,  the  total  being  948.665  cases  against 

sa^on.  for  Which  there  l^l  Crantt^rrl 
readdy  made  at  h.gh  prices.    The  packers  are.  as  a  rule  Tn  a 

L  co"ce™ed      TlTo  "  """^^^'"-^  ^"'  '"^^'^^^  -"^itions 
are  concerned.     The  one  regrettable  fact  is  that  we  are  not 

domg  all  that  is  possible  to  conserve  and  to  promote  an 

mdnstry  of  such   a  proiltable  nature.     We  .ave  not  /et 

arnved  at  an  ajrangement  with  the  United  States  to  protert 

the  salmon  m  Puget  Sound,  and  our  halibut  HshingT  tS 

bemg  mterfcred  with  by  poachers  from  that  country      The 

great  market  m  our  own  prairie    provinces,  present  and 

prospective,  and  the  demand  elsewhere  in   the  world,  the 

knowledge  that  the  PaciHc  possesses  many  food  flhe    wh  eh 

^e  practically  unfished;  the  need  of  large  commun  tS  of 

white  fishermen  on  our  Pacific  coast;  and  the  value  to  the 

induX'  T  '"'  '"'''■"^^'  "^  ''''  P-^'^^  from  uch'L 
industry  when  property  developed,  should  cause  th^ 
energy  necessary  to  a  larger  success  to  be  put  forth  whether 
by  Government  regulation  or  by  the  enterprise  of  c^pitaUsts 

sale  ofT.r  r  f '^  '''^'  ''''  '™'"^^^^^^  °"«ook  for  the 
sale  of  the  lumber  from  the  mountain  mills  was  good  apart 

frurerl  'TjV  T"  '""^^"^  ^^  ^"'^^^  States  m^- 
fh?TT  >  "^  ^"^"'^""^t^'y.  trade  has  continued  to  be  bad  in 
the  Umted  States,  and  great  quantities  of  low  grade  lumbe^ 
have  been  sold  m  Canada  at  less  than  the  cost  of  producl^ 


RED  DEER.  ALTA. 


!i 


'  !l 


ri)l 
jiij 


1-1 


(! 


THE  CANADIAN  BA    K  OF  COMMERCE  M 

Some  of  this  lumber  is  entered  fraudulently,  being  billed  as 
rough  lumber  or  as  surfaced  only  on  one  ide  v  he„  it  t^ 
actuany  lumber  finished  for  the  United  States  markeVLS 
treated  later  so  as  to  look  like  partly  rough  lumber  'Se 
mountam  mills  prepared  for  a  heavy  Lson  but  Their  cai^ 
iatior.  were  enUrely  upset  by  this  state  of  affairs  Im^. 
d.ately  south  of  British  Columbia  li-  ^ate^t  luX 

producing  area  in  North  America  ^T    !     }'"' 

has  been  greatly  increased  byu";.  /to  c  t"  o  e:X' 
areas  m  Idaho  Washington  and  Montanaf  where  thl  h"^ 
been  extensive  forest  llres  recently.  If  manufacturers  the^ 
are  pressed  by  their  obligations  and  their  bank  rs^t^ 

ca  eof°t  T  °'  '"''"  *'^"  ^^  ^-^'^'-'  banks  To  tT 
care  of  then-  customers,  the  result  is  evident  so  long  as  Canada 

>s  a  free  dumping  ground.     Our  manufacturers  musHne 

.TormilU  "'  :'k'  '^"'^  ""^'  ^^'  -  '^^  -t  of  lum'hl 
of  Z2  r  ^  '"''^"''^  ^"^  "°^'^'"^"  be  thrown  out 
of  employment,  m  order  that  United  States  mills  mTv^ 
kept  m  operation.  This  winter,  in  any  event,  the  Tt  wS^ 
be  reduced  awaiting  some  adjustment  of  the  sit^ati^ 
M.1IS  more   favou    My  situated   as  to   freights     han^e 

hTveTone  "^t'      ^'"  '^'^^""^"^  «"  the'prairie  L^e 
have  done  v  ell.  des,  .e  a  certain  amount  of  loss  from  United 

mat  frtm' •  •'  ''  '°"'  '""^^'"^"  '^-^  -^-^d  even 
bv  dn,  ''^'''^'''r  '''""  '^^  '"°""'^'«  luinbermen. 
h^.T  ^.  .  '  '"^  ''"'^  ^y  *^^  '°^^  °^  ^'^P^^t  trade,  due  to 
the  United  States  manufacturers  being  willing  to  mi  orde^ 
at  less  than  cost.  Shipments  from  Washington,  the  State 
which  produces  most  lumber,  to  points  in  Canada  from 
Wmmpeg  to  the  Pacific  coast,  are  said  to  have  L^eased 
from  three  to  five  times  in  volume  since  the  depression    n 

cld  7  T  '"•  ''''  ^^^"'"  ^^  *^^  Secretory  of  the 
Canadian  Lumbermen's  Association  issued  in  Au^st  iZ. 
gives  the  follovving  figures  as  the  shipments  T^^ 
dea^s  planks  joists  and  scantling  for  the  years  eS 
30th  June,  1909.  1910,  1911:  ^ 
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Year. 
1909.. 
1910. . 
1911... 


Ft.  B.M 
127,099,000 
189,193,000 
403,285,000 


Value. 

$3,317,043 

5,163,477 

9,266,275 


Average  Price  per 
1,000  Ft. 

126.09 

27.23 

22.97 


The  comparison  of  1909  and  IQl  l  fr,,-  ft,»    • 


Year. 
1909.. 
1911... 


Ft.  B.M. 
104,750,000 
379,226,000 


Value. 

J2,845,695 

7,946,072 


Average  Price  per 
1,000  Ft. 

$27.16 
20.95 


m 


The  increase  between  1909  and  1911  fnr  th^  «• 

MM     ThlJlc  ,      ^°"'  ^^sure.  or  nearly  23  per 

TL  ^XTb7^  '^f  •;"'  '^'  "■"  "■'  ~°'««°- 

elsewhere     tL  .Cotebia  are  much  worse  than 

tat^™e„  ii^rw'*  ^ro^'r, "'  r"*  =°'™''" 

fr.r  »ii  /-       !r  *^  ^°  *^  P^r  1000  feet  less  than  the  averao-e 
are  told  that  larger  quanUties  than  ever  are  h«„.  ..  j 

.^rp";tppte„T;;-:;  ?onhrr.raj ""-  ^-- 

»t.  guou  prices  and  with  an  active  demanH      t«, 
provements  on  an  extensive  ^oni«   i^i  •      !  °^™*°°-     ^m- 

•o  that  the  full  output  cannot  be  attained  at  once      The 
been  .die  or  have  worked  at  a  loss,   railroad   compa^^ 
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in  some  cases  have  instaUed  oil-burning  engines  new 
coal  properties  have  been  exploited,  perha^  unrces^ty 
and   the    people   who   depend   on    cVal  for  their^<^ 

Brit  Tr\  '^l'^'''"  '°^  '''''  ^'  '-''-  The  total  ouTput^ 
Bnbsh  Columbia  for  1911  is  estimated  at  2,440.000  tZ  ^ 
compared  with  3,139,000  tons  in  1910.  The  histZ'  Tf 
copper  mmmg  and  smelting  for  the  year  turns  on  the  coal 
strike  But  for  that  it  would  have  been  a  record  of  high 
production  When  the  strike  occurred,  an  effort  was  m^e 
to  work  witj  Pennsylvania  coal,  but  the  cost  and  qualityof 
the  coal  made  this  impossible  for  one  company  and  most  un 

scale.     The  dechne  in  the  output  is  shown  in  the  following 
f^.'JTrinn"^'  "'  '°''  *'^  ^°""^^  «^«^«  alone:    1^^ 

imZ  T'   '?.'  '•'''■^  ^°"^=   19"'  -timatedTt 
1,200,000    tons.      The    price  of   copper   has   been    lower 

m  1910  and  13.05  cents  m  1909.  Labour  conditions  have 
been  excellent.  In  the  Kootenay  district  there  has  b^n 
unusual  activity.  Consolidation  of  interests,  moreTffidTnt 
management  and  larger  capital  should  result  in  m^ 
profitable  working  of  these  difficult  silver,  lead  and  cop^^ 
ores  Elsewhere  in  British  Columbia,  especially  inX 
north,  very  interesdng  developments  in  mi^g  in  ^dely 

speak  confidently  as  to  results.  ^ 

The  growth  of  the  city  of  Vancouver  continues  to  be 

permits,  ,n  the  assessed  values  of  property,  in  bank 
cearings,  m  customs  duties  paid  and  in  L'^arL^n^  o^ 

ramways  The  only  feature  calling  for  discouragement  Is 
the  speculation  in  real  estate  values,  for  much  rf  which 
promoters  in  other  financial  centres,  even  in  EngLnd  t^ 
almost  as  responsible  as  are  those  in  British  CoTumbTa 

There  is  great  activity  in  the  province  at  present  in  rail 
way,  tramway  and  ordinary  road  building,  in  adding  to  d"k 
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accommodation  to  take  care  of  the  increasing  ocean  traffic 
and^m  provanaal.  municipal  and  individual  Lildingorsdi 

VUKON  DISTRICT 

ties^nT.^  T  T^.'^  ^^  ^""^^^  consolidation  of  proper- 
th^Z-^    T      °^  '^"  ^'^^^°S  companies  as  opposed  to 

ised  fo^t^e  fi  Tr'"-    ."^"^-^  ™°^^  ''^  ^^^  district'hasten 
used  for  the  first  time  as  fuel  in  thawing  operations  and  has 

proved  satisfactoo^.  The  season  was  unlisually  dry.' and  «" 

SoO^     r'"l°'  ^°^''  ^^^''^'^  '^  estimated^'at  abou 
»4  200,000.    In  southern  Yukon  very  extensive  work  in  open- 
ng  up  mmesm  several  localities  is  underway,  and  eventual 
this  must  become  a  mining  region  of  greatLportanT 

UNITED  STATES 

We  have  passed  through  another  year  in  which  con- 
United  sLT  ""rr"  ''^'^'^  '^^"^^  -  ^--^-  than  "he 
Umted  States.     The  cost  of  Hving  still  presses  hardly  upon 

a^tacklTth:?"''    t-  "^^  ^^"^^^'^^  unadjusted;  T 
attacks    n  the  supposed  mterest  of  the  people,  upon  lar^e 

mdustnal  corporations,  for  alleged  illegal  actions  cont^Z 

a.d  a  Presidential  election  is  at  hand.    Vhile  the  ^ndS^. 

e'^Tl'^Tl:  ''  "  ^"*^  "^*"^^^  ^^^^  enterprisHn 
every  form  should  hesitate  until  such  clouds  pass  away 

The  tendency  at  the  moment,  however,  is  towards  an  in ' 

cre^ed  volume  of  trade  and  a  more  hopeful  ou  Lk.     iZ 

natura^^rZt'^    '"'"?"'"^"^'°^'"^^^^^ 

natural  result  of  increased  purchases.   The  price  of  coDoer  is 

advancing,  and  the  trade  in  cotton  goods  is  SecTdedlXte" 

This  improvement  in  main  staples  follows  a  period  of  ^"de 

spread  industrial  liquidation  in  which  much  plant  was  kept" 

.die,  purchases  of  raw  material  were  largelv  curtaiTed    and 

prices  were  sharply  marked  down.     Such  a'cole  of  traSe 

was  really  due  in  1908  as  a  result  of  the  collapse  of  im     The 

sS? Z  f.'  *7  To"''  °'  ''''  ^'''  $1,264,000,000.  ont 
slightly  less  than  for  1910,  but  the  exports  were  $1,666  000 
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J^i(SS°(S?„,m'nT.''."P    *°    5402,000.000    against 
«34^  000  m  1910     This  is  a  long  move  towards  restoring 
the  condition  preceding  1907.  but  whether  it  will  be  mdn 
^med^when  expenditure  becomes  more  active  remains  to 

•  w""?-"^  ^°  ^^^  ^*^*'' '°  ^^^^^  ^e  "e  directly  interested 
i;  Zf'lT  '":'  ^""  "'^'  -^-  satisfactor/as  a  who?e 
what  bV^osts^K  .T".'  *'^  ^^"'^  "°P  --  ^---d  somt 
tTn,!!c  f  ?'  ^'^^  P"""'  prevailed;  and  dairying  con- 
tmues  to  make  good  progress.     The  salmon  pack  was  the 

sZm'  ""'  P"^''^  ^'^  ^^^-^'  --^ting  in  aToL  o 
f;^'?^        !■'  ^°''^  "^°"'  $30,000,000.  and  the  trade  in 
other  fish  contmues  to  grow  rapidly.     The  lumber  business 
as  already  stated  has  been  very  unprofitable,  partly  because 
obhgations  resulting  from  the  extensive  speculation  in  timb 
knds  m  recent  years  have  left  many  manufacturers  w.tW 
the  choice  of  curtailing  their  operations,  and  the  hitherto 
suffiaent  eastern  market  has  failed  to  absorb  the  o^t^ut 
The  production  of  this  State,  which  Ues  alongside  British 
Columbia,  has  again  been  the  largest  of  any  ftate  in  the 
J^'LoOo""'"'    ;°  .^'OS^-SOO.OOO   feet,    worth    about 

The'r,:  ;  °'  '"''""^'"^  ''^'"^'^^'  ^^°"t  $52,000,000. 
There  h^  been  a  marked  increase  in  shipping,  and  there 
are  now  five  regular  hues  leaving  Puget  Sound 

The  year  has  again  been  very  prosperous  for  Oregon 

Id  flo  T  ""  ^"^^'  ^°'  ^^^  ^-"^  ^-^^  -  wheat 
and  flour  excellent.     In  lumber  there  was  the  same  loss  from 

tZ'T.      'T  "  '"   Washington.     Portland  is  now  e" 

Ind  In    "f     :•''"'  "^"^^°^  "^^^'^  -  '^^  P-fi=  slope 

Nebraska  Th'™r/""  "  '^  ''''  ^  ^^^^^^^  -^ 
Nebraska.     The  railroads  have  spent  over  twenty  million 

'ur  w""""j-;"  °'^°"^  ^"^^™  ^^^^-  '«  -"'-,  anS 
hittr  o  "!.  ;  "  '''  P'"^"^''"  L^^^^  ^'•--ts  of  land 
hitherto  used  for  cattle  and  sheep  will  be  converted  into 
farm,  and  imgation  supphed  where  necessary. 
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Fr»^t  ^'  r"^  P''''"''  ^  y*"  "^'^^  "'""^nt  results. 

Fn«t  growing  and  canning  and  grape  culture  have  done  well. 

ieth  w  °'  k'^'  r^"''  °'  '^^  °^^h^d  -^'l  vineyard  to- 
gether being  about  $85,000,000.  Shipments  of  fr^sh  deciduous 
fruits  reached  15.000  cars,  worth  about  $14,000,000  The 
cultivation  of  342.519  acres  in  vines  produced  in  tabTgrapes 
raisins,  wine  and  brandy  about  $24,000,000.  The  croo  of 
raisins  reached  56.000  tons,  more  than  twice  the  product  of 
bpain.  Shipments  of  citrus  fruits  reached  40  000  car, 
worth   $35,000,000    to    $40,000,000.     The    proSon    o^ 

with  62.630.000  for  the  same  period  in  1910.     The  consump- 

4l°280°nnn  ,o^T  'r'  ^^  ^^'^^^'^  ^'"P^^d  with 
41.280.000  in  19.0.  This  very  greai  and  very  necessary  in- 
crease m  consumption  was  mainly  due  to  the  extended  use  of 
B^i^lhTiZ^  systems  and  steamship  companies.  It  looks 
ZtLT  ^^u  r  ^°^  ^^"^"'"Ption  would  meet  in  the  near 
future,  and  the  large  reserve  stocks  of  oil  which  have  been 
acoimulated  be  brought  into  use.  The  total  mineral  product 
Of  California  is  estimated  roughly  at  about  $88,000,000 

It  IS  thought  that  the  sugar  crop  of  the  Hawaiian  Islands 
will  be  about  550.000  tons.  Rather  to  t.e  surprise  of  the 
planters,  prices  have  advanced  owing  to  a  shortage  in  the 
world's  supply  of  perhaps  2.000.000  tons.     In  population 

fir^t  toT  ".  ''u'r'  '^^^'^  '^  ^'^^^"-^  '^-^  the  twenty 
first  to  the  twelfth  place  in  the  Union.     The  total  value  of 

heproducts  of  the  soil  for  1911.  including  minerals  and  live 

stock   has  been  about  $525,000,000.     Little  more  need  be 

said  for  the  wealth  of  this  remarkable  State. 

MEXICO 

During  the  year  as  you  know,  the  government  of  Presi- 
dent Diaz,  which  had  existed  for  thirty  years,  and  which 
seemed  peculiarly  secure,  has  been  ov^thrown.  partry  by 
armed  force  but  also,  as  we  must  now  recognize,  by  wide 
spread  public  opinion.     It  is  too  early  to  fed  as  uredThat 
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the  CO'  itry  will  settle  down  peacefullv  .,n^«,  ,u 

Solrtt  '^•'''^°"f  ^  ^"^  «26,000,000.  reflecting  the 
aevelopment  in  mining  and  other  indnstries.  and  825  000  <vr 
JS  accounted  for  hv  tAvf;i„o       j  .  •■«o,uuu,000 

ever,  isT„;'^s^,r  a"ra""  ir'""™"*'  '°"- 

1910  of  41  mi)  fift^       ; .  ""  "  »  ""fM  consumption  in 
dustHal  Plants  are  natural,,  beinViruUr::^^^  eta;"; 

The  adoption  of  the  Report  was  then  moved  by  the 
"eslde^^  seconded  by  the  V'lVe  P«.ci^»«*       j        .     ^ 
mously.  ice-President,  and  carried  unani- 

The  President:   Since   the  close   of   f  •   Bank'-   fl«^i 
year    we    have    entered    into    an    agre        ft    ti^^l 
Directors  of  the  Eastern   Townships  L.  .0     tre  un  n„ 
of   the    two    institutions,    the    basis    hZl    Z  I 
to  rive  fio  nnn  t,  u  1  °^'°S    that   we   are 

:  fj^  ^"'^0  f""y  paid-up  shares  of  stock  in  thi,  n.J 
of  the  par    value   of    S3  onn  rvm     ■  /^  *°^ 

assets  nf   tii»    17    *       «^.000,000,    in    exchange    for    the 

«ac,„  awaits  the  approval  of  the  shat^i^rtTEas.^ 


I 
I! 

Hi 


,i 


.■ii( 


, 


62 


THE  CANADIAN  BANK  OF  COMMERCE 


^holf  T  "^'^  ^°^''  ^'  ''''  '"^P  °^  ^'^"^da  in  this  room  which 
shows  the  pos.tmn  of  our  branches,  you  will  see  th^st 

TtT  wiC  w'  'T  '^''''''  °'  ^^^  ^"-^  institu  W.  and 
uiat  It  will  muke  the  united  branches  of  the  f.vn  p     i 

throughout  Canada  a  very  nearly  perfect  sttem  '"°  ^^'''^ 

riie  customers  and  shareholders  of  the  Eastern  Tn,.. 

sh.ps  Bank  have  always  been  peculiarly  loyal  to  thaTinstUu" 

t.on.  and.  should  the  union  take  place  it  wil-  be  our  "1; 

desire    not  only  to  retain,  buc  to  foster  and  Lrease  Z 

nTi'iTo tn'^'T ""  ""* '"  «'"■■-«<'"  Witt  Ir  „:r 

the  Provmce  of  Quebec,  and  to  improve  if  DossiW,  Wo 
ofVrrf^  Townships  Bank  to  its  enstoniers  in  that  part 

:'.rtrrp^Lt;:™nt— ----- 

The  Vice-President:   The  Board  nf  Tu^  n       j-      ,, 
-commerce  a.  present  cons^rrfLT'jen'Trpf 
posed  agreement  with  the  racf»«,  t         i  •      t!  ^ 

^Pon  tte  Boar,  of  this  Ban.,  Z  tt^a" Jh^f^cal^.^ 

s.iNL-'irin'reT.rtsra^^T  fr" 

postponins  its  coming  into    orlTmS  LT  '  '°  '^ 

«.e  Eastern  Tcvnship^s  B  J^^^ri^tir^rnL": 


^I^SISK^F' 
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as  follows:  ^^  °^  January,  a.d.  1912. 

from  ,„„„«„  .0  „„,  «ceadi„g  :,::!„.     "'"  "  '°'""''' 

I  beg  to  move,  seconded  by  Mr  Flavpllp   fho*  ♦», 
by-law  of  The  Canadian  Bank  of  Cnnnt  *^  '  ""^ 

number  of  Directors    read  tn  ^  *^°°^^.'"^^  increasing  the 

si^^  by  the  President  and  t^e  SL:^:f  L^^^^^^  Sl^^" 
The  Vce-President  then  moved,  seconded  by  Mr.  Fla^Ue  ^ 

the  ^Zr^X't::^'::^,  the  sh.eho,ders  passed  at 
the  action  of  4e  Ltn  ,   '^  ^^^  °^  J^""^'  IS". 

The  Canadt  Bafk^'  Com  ""^"^  T  ''^"^'°°  ^""^  °^ 
basis  sufficient  to  indL^T.  '"'  ^"'^  ^'""'"^  ''  "P°°  ^ 
orphans  and  th  r  d^tV^^^^^^^^  T"^-,-  ^-  widows, 
the  Bank,  end  fo^  certain  n  '"'"'''^  employees  of 

ance  benefits  to  t  .r  P->°^^«^  ^  the  nature  of  insur- 

ce  benefits  to  1  e  representatives  or  dependents  of  certain 
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employees  was  approved  and  conHrraed.  and  there  was  set 
asKle  out  of  the  surplus  profits  of  the  Ba'nk.  comrenl'gTn 
1911,  a  sum  not  exceeding  one  hundred  dollars  per  annum 
per  member  of  the  fund,  and  it  was  provided  that  out  of  the 
urn  so  set  as,de  there  should  be  transferred  to  the  fund^frol 
time  ^t.me  such  sums  as  the  Board  might  tlnnk  nece  sLv 
And  whereas.  ,f  the  proposed  agreement  between  The 

Bank      ".    '1'  °'  ^"""^^^^  ^"^  ">^  E-tcrn  Tow"ship 
Bank  under  Sect.on  99  of  the  Bank  Act.  should  take     feet 

Bant       T     ^°""^h'P^  ^^^^  to  the  Pension  Fund  of  this 
Bank,  and  upon  admission  to  the  fund  of  officers  and  em 

inTiL      ''^  ^"'^™  ''""■"^'^'P^  ^-^'  -  provS  for' 
n  .a,d  agreement,  to  transfer  to  the  Pension  Fund  of  this 

Bank  sums  m  addition  to  those  authorized  by  said  resolu 
tion.  m  order  that  said  Pension  Fund  may  be  malnta  ned 
upon  a  proper  basis;  mamtamed 

"Be  it  therefore  resolved  that,  upon  the  said  agreement 
bemg  entered  mto  and  taking  effect,  the  Board  of  Sr  "ors 

out'of  t°h"  ",  '°  ""r  ^""^'^^  *°  ^^^  -d  Pension  F?nd 
as  th  B  T  '''■?"'  "'  "'^  ^'^"'^  ^"^h  additional  sums 
fund  L^v"^  ""'^  '^'"^  "'«=^^^^  •"  -d-  t^'-t  the  said 
srreTIt!:n.^Tlrel"^  ^^^  '^^^^^  ^-^^^^'-^  ^" 

.hJl^u'"''^^''^'-    "  '^''  transaction  is  completed,  it  will 
absorb  the  ent:re  authorized  capital  of  the  Bank.      n  ord 
that  we  may  prepare  for  that  growth  in  connection  with  the 
develop,nent  of  Canada  which  we  expect,  and  that  vve  may 

The  Vice-President  then  read  the  by-law  as  follows- 
Whereas  the  capital  stock  of  The  Canadian  Bank  of 
Commerce  ,s  now  $15,000,000.    and   it   is   expedient  that 
the  same  should  be  increased  by  $10,000  000 
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"That  the  capital  stock  of  The  Canadian  Bank  of  Con, 

the;eTooT^O^U   ,'""  ?,!?''^'«««'   by  the   addition 

He  then^^^       ''  °^  *^^  '^'^-  ^^"^  to  $10,000,000." 

"IW    S        .T'^;  '"'™^''^  b'^  S'^  Lyman  Melvin  Jones- 

1  hat  the  said  by-law  of  The  Canadian  Bank  of  Commeri" 

the  Vice-President,  be  passed  by  the  shareholders,  and  fhal 
the  same  be  executed  mider  the  corporate  seal  of   he  B^nk 

ge"'' TS^'  ''  '''  "^^^^^^-  -^  ^'^  Gener'arM:;'' 

The  President:   The  shares  of  the  Bank  have  stood   as 

eTh'Thist"""'  'r  ^"'^^  ^'^'"^  ^'  ^  P^ZTofuO 
each.     This  is  very  clumsy,  and  we  should  like  to  ask  voT.r 

approval  to  the  necessary  steps  to  bring  about  a  ch^r 

The  Vice^P      dent  will  again  move  the  necessary  r:s:S- 

The  Vice-President:    In  the  Act  which  was  introduced 

last  session,  and  which  is.  of  course,  public  proplrtv   t^?,^ 

^0  It"?  TT^'-^'  '^''  t^-hares'Xw^cL  wL^ 
«50.  to  re-dmde  its  capital  stock  into  shares  of  $100  eaS 

acted  upon.     We  have  not  yet  seen  the  Banking  Act  which 
he  present  Government  intends  to  introduce,  but  we  hot 
>t  will  contain  a  similar  clause.     If  it  does  not    Un- 
order that  we  may  not  wait  longer,  we  deX  to  'ap^^'f" 
a  _special  Act.     I  will  now  move,  seconded  by  i^^'joZ 

Ban'k^f'?^  '^"  '^^"'  °^  "^^  ^^P'*^'  ''^'^  oi  The  Canadian 
do^is  eachr""  "^  °^"  ''-''''  ^^°  ^^--  -^  ^" 
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''And  whereas  it  is  expedient  and  in  the  interest  oi  the 

^t^H  H     /"".     ''^°^*^'"  '^"'  '^'  ^^P't^l  ''^^  should  be 
divided  into  shares  of  one  hundred  dollars  each 

«nth"^'''"J^"'';  ^''  *'  '■"'''''''^  '^'^^  ^'^^  ^i'-'^'^tors  are  hereby 

order  that  t^ie  shares  of  the  capital  stock  of  this  Bank  may 

^JTy,    n    "^  '^"""'  '''^'-  '"^^'^^^  "^  ''"y  ^°"-s  each^ 
and  the  Directors  are  requested  to  act  under  any  genera 

legislation  which  may  be  passed  authorizing  such'^dfvision 

fo  nn  1  "'''!^'^''  '"  ''PP'^  ^°'  ""  'P''^^^  '^''  "f  Parliament 
to  authorize  the  same." 

rih^ '""  TJTr  ^'^^  '^'"  ''"""^^^  ^>'  "'^  "°"°"r  Sir  John 
Gibson,  k.C.M.G..  K.C..  LL.D..  and  carried  unanimously 

Mr.  William  Davidson:  I  beg  to  move,  seconded  by  Mr 
Alexander  Bruce,  that  the  thanks  of  this  meeting  are  due 
and  are  hereby  tendered  to  the  President,  Vice  President 
and  other  Directors  for  their  careful  attention  to.  the  interests 

th.  resolution  after  such  a  statement  as  has  been  presented 
to  th.s  meeting.  1  he  result  of  the  combined  efforts  of  the 
Directors  ,s  shown  in  the  Report  before  you.  and  it  must  be 
eminently  satisfactory  to  every  shareholder.     There  are  one 

fu  ^^^J*'^  j'^00,000  which  has  been  recovered.  It  shows 
that  the  affa.rs  of  this  Bank  are  being  looked  after  with  a 
grea  deal  of  care  and  diligence,  and  that  the  foundations 
of  the  Bank  are  well  secured.     The  other  item  is  the  fact 

add  to  the  Rest  Sl,400.000.     I  am  sure  this  Report  will 

fnd    n  7u"^  °":  '''  ^'"^  ^''''''  ^«"«^-^^  -  ^J>^  Bank 
and  in   those  who  are  looking  after  and  discharging  the 

responsibilities  and  duties  of  carrying  on  its  affairs 

Mr  Alexander  Bruce.  K.C.:  I  have  much  pleasure  in 
seconding  the  resolution.  The  results  of  the  year's  bus" 
So'om"  '!^v"''^  satisfactor>..  showing  proHts  of 
«^.dOO.OOO.  in  addition  to  the  recovery  nf  $500,000,  which 
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is  a  very  strong  indication  of  wonderfully  conservative 
managerncnt.  that  any  words  from  the  .-^'.ZTcoZl 
are  totally  unnecessary'.     Carried. 

mJh'Jj'.V"''''-  ^"  ^''"^'*  "'  '^'  2°^^^  I  thank  you  very 
much  for  the  renewed  expression  of  your  conHdence  ?t 
g.ves  us  very  great  satisfaction  to  have  the  time  amVe  when 
we  can  explain  to  the  shareholders  that  we  have  nl^er  tiken 
one  dollar  of  the  profits  made  at  the  Dawson  Branch  in" 
the  ordinary  profits  of  the  Bank  until  now.  when  we  have 
practically  cleaned  up  the  situation  there 

Mr.  F    B.  McCurdy.  M.P.:    I  have  much  pleasure  in 
movm,  that  the  thanks  of  the  meeting  be  tenderedti^ 
C^neral  Manager.   Assistant  General  Manager  and  other 
officers  of  the  Bank  for  the  satisfactory  discharge  of  tidr 

of TommT'  u'  '"'  '"'^'■^■^  ™°"^^-     '"^^  Canadian  Bnk 
of  Commerce  has  a  very  large  capital,  including  the  Reserve 

Placed  in    h''.''""'?'"'^"'  °'  '""'^  ^""^^  t^^-t  we  are 
placed  in  the  position  where  we  can  all  sit  down  four  times 

a  year  and  endorse  our  comfortable  dividend  cheques      The 

President,  the  General  Manager  and  the  other  offices  have 

TstSr  of  e"  ?'"'°'"^  ''^°"^'°"^  ^^^  -™  of  thi    Bank 
a  staff  of  employees  and  officers  which  will  ensure  its  succei 

ful  management  in  the  future.     For  some  yea^s      had  tJe' 

fppUn  ^  ,^^*f  ^^^^  '"  1«25.  and  I  know  something  about  the 

ho2'h.  "'"  ^°""  '^°""'  ^"^  '  think  L  services 

should  be  appreciated.     He  is  the  man  who  comes  in  touch 
day  by  day.  with  the  customers  of  the  Bank     He    s  th. 

Sr|er'frali™^"r-'^  -"^^  be.omT'the":^L?a 
Manager,  for  all  we  know.  He  should  be  encotiraeed  in 
every  way  possible.  The  Canadian  Bank  of  Commerce  his 
the  reputation  of  treaUng  its  staff  exceptionally  well.  probaWv 
better  than  any  other  of  the  banks,  and  the  manaeLmentl^I 
to  be  commended  for  adopting  that  policy,  which  brings 
patriotism  and  loyalty  to  the  service.  ^ 


IN 


■  l-'l 


I 

ill- 


68 


THE  CANADIAN  BANK  OF  COMMERCE 


The  resolution  was  then  seconded  by  Messrs.  S    Nord- 
he.mer  and  Henry  Beatty,  and  carried  unanimously 

,taf?^Jf%?n"^.  ^^S"-  On  behalf  of  the  Executive  and 
sUff  of  Uie  Bank.  I  thank  you  very  cordially  for  this  resolu- 
Uon.  and  for  the  very  flattering  remarks  acknowledging 
our  services  dunng  the  past  year.  We  appreciate  very  hiS^y 
your  very  kmd  commendation.  I  take' great  pleLf  ^ 
mtroduang  to  you  Mr.  John  Aird.  my  yoke-fellow,  a  man 

whn^  "^7"'''  '^'^  ''°°^''^'*«*=  °^  '^^  S"^'»  business, 
whom  we  welcome  to  our  councils  here.  I  would  ask  the 
Assistant  General  Manager  to  make  some  remarks  in  tWs 
connection.  "«"i^       mis 

Mr.  John  Aird:  I  have  to  thank  you  very  much  for  the 
kind  words  which  you  have  said  about  me.  an^  also  to  lure 
the  Du^ctors  and  shareholders  tJ.at  I  fu"  appreciate  the 
^nsibiHUes  of  the  important  position  to  wLh  I  have 
been  cal kd  dunng  the  last  few  months.     As  to  the  otJIr 

S.'„ ?/'.  iT"''  *^r^  ""''■  ^"^""^y  ^°'  his  remarks.  The 
General  Manager  has.  in  his  statement  to  you.  referred  to 
the  onerou.  duties  which  the  members  of  the  stak  freqTnt  y 
are  called  on  to  undeitake.  This  is  particularly  the  case  n 
the  newer  parts  of  the  western  provinces,  with  which  fTave 
^n  connected  for  the  last  ten  or  twelve  years,  but  we  ve^ 

l^^X.  ^'^^^  '^'"^^  "  '''''-'^  ^-  '^-- 

frn2^^  ^T'^'  Manager:  I  should  likt  to  have  a  few  words 
from  a  western  representative.    Mr.  Saund.rs.  of  Calgary 
whom  we  have  here  to-day.  ^aigary, 

the  w^t^^T'^'"  u^°  ^''^^^  °^  "'^  °® '  '^  ^"<J  the  staff  of 

str?K     '"''','''  ''  ^'''  '"^  ^'^'  J"^-^'^«.  indeed,  to 
speak  to  this  resolution,  which  has  been  so  strongly  pre- 

Prtfnces'    W  '""''  ■''"  ''^^"^^^-  ^^^^  ^^^  ^^^t^e 
shrhn7H  ?P''"'''  ''''''  '"^"^"^  ^^  '""^^  than  you 

shareholders,  perhaps,  realize,  and  do  not  look  upon  them 

:^1^£™^^-     We  -ognize.  as  Mr.  McCurdy  Lys.  that 
^c  do  plaj  our  pan  in  the  up-building  of  the  Bank's  busi- 
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ments  of  all  the  othe/ln.!  I'"  '•  "^"^  »^«^  ""ti" 

the  Bank  would  be  fr^^UeV  wi  l"'-  7  ""^  '"^'"'^'^  °' 
annual  address  that  heTn.  ^  ^'"^  remarked  in  his 
gers  of  the  brlh  ba^L  '  1'"'"'°?''^^  °°  ^*  '»— 
personal  expcrien  JTu,  I  t^^T'^.^'T  "^^'-^  ^ave  h.- 

they  have'  InatL  1^^.^  "'f  °^'  ^'^^  "^'^^  ^^^  «  ' 
using  good  di:^rn  ^d  gc^T^  "^^^^  "^^'''^  °' 
sorts  of  liberties  and  we  «-    ,    ^"'^^'^"*'  ^hey  give  us  aU 

transaction  thaTc^es  LS  /  r^^tti'^  ^'^  "'^  "^^ 
for  this  resoluUon.  '^'°"  "''•     ^  thank  you  very  kindly 

elecSL'f"Dtc?o.l?the?;  ""'"'°"  ^^  ^'"^^  ^^  ^he 
amiounce  the  4t^il    !  '""'"^  y*^^'  ^  "^^^t  to  hav  e  to 

Kilgour     Mr  ^ZZ^     Z""  ''''  ^°^^  °^  ^r.  Robert 

terest  in  the  deveSpln   o^rB^^^^^^^^^  ---  - 
therefore,  propose  the  namp^f  o    ^°"'  I>irectors  will, 

Alexander  Ud:^,j;':ieroralrDi?^^^^^  ^^°^^-  ^'• 
tunity":„^„^^^S:/^;^  Pleased  ^^  ^ '^^^«  ^^^^  ^PPo- 
the  two  members  of^eBo^^fT^""'  <^°°g^-tulations  to 
^he  King  since^oul  tt^7X'  rt  ^o^n  TT  '' 

New  Year  •^°^"  ^'°"'°°  ^•^^°"-  K.C.M.G.,  at  th. 

It  was  then  moved  by  Hon    W   r    u^ 
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o  clock  this  day.  the  poll  to  be  closed,  however,  whenever 
five  minutrs  shall  have  elapsed  without  a  vote  being  tendered 
the  result  of  the  election  to  be  reported  by  the  scrutineer^ 
to  the  General  Manager." 

The  meeting  then  adjourned. 

The  scrutineers  subsequently  reported  that  the  by-laws 
submitted  to  the  meeting  had  been  passed  by  a  unanimous 
vote,  and  that  the  following  gentlemen  had  been  elected  as 
Directors  for  the  ensuing  year:  Sir  Edmund  Walker,  C  V  O 

LL.D.,  J.  W.  Flavelle.  LL.D.,  A.  Kingman.  Hon.  Sir  Lyman 
Melvin  Jones.  Hon.  W.  C.  Edwards,  Z.  A.  Ush,  K.C.,  LL  D 
E.  R.  Wood,  Sir  John  Morison  Gibson,  K.C  M  G     K  C  ' 
LL.D.,  William  McMaster,  Robert  Stuart.  George  F  Gait' 
Alexander  Laird.  " 

At  a  meeting  of  the  newly-elected  Board  of  Directors 
held   subsequently,   Sir   Edmund  Walker,   C.V.O ,    LL  D 
D.C.L.,  was  elected  President,  and  Mr.  Z.  A.  Lash,  K  C  ' 
LL.D.,  Vice-President.  '      '    " 
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CAPITAL  PAID-UP  -  .  ei^n.. 

REST $15,000,000 

12,500,000 


DIRECTORS- 


HON.  GEO.  A.  COX 

JOHN  HOSKIN.  Esq..  K.C..  LL.D 

Kre™1S™,oNEs 

E-  R.  WOOD,  Esq. 
WM.  McMASTER.  Eso 
ROBERT  STUART,  Esq 
SIR  JOHN  MORISON  GIBSON 

K.C.M.G.,  K.C.,  LL.D. 


Pkksident 
-     Vice-President 
G.  F.  GALT.  Esq. 
ALEXANDER  LAIRD,  £«,. 
WM.  FARWELL.  Esq..  d!c  L 
GARDNER  STEVENS.  Eso  '    " 
A.  C.  FLUMERFELT.  iso' 
GEO.  G.  FOSTER,  Esq.  K  C 

CHAS.  COLBY,  Esq!1S:A^-^,„. 
G.  W.  ALLAN,  Esq 
H.  J.  FULLER,  Esq 
F-  P-  JONES,  Esq 


LONDON  BOARD: 

"'•''^'en*^^^-  WARD.  ESQ.,  Chairman 
HENRY  J.  GARDINER.  Esq. 

HALIFAX  BOARD: 
C.  W.  ANDERSON,  EsJ.'  ^'  "'^^ACE.  Esq.,  Chairman 

JOHN  MACNAB.  Esq.    ""'  ^'  ^'  ^"^MSON,  Esq. 


F-  R.  HEARTZ.  Esq. 


CHARL07TET0WN  BOARD: 
W  I.  A.  WEEKS.  Esq..  Cha.rman 

SHERBROOKF  BOARD: 


A.  P.  PROWSE.  Esq. 


GARDNER  STEVP^f  xf.^''"'^^^-  ^-  ^^.L..  Chairman 
<-■  H.  KATHAN.  Esq.  '  J-  S.  MITCHELL.  Esq 

B.  C.  HOWARD.  Esq.        ^'  ^^^^^-  Esq..  M.P. 
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HEAD    OFFICE:     TORONTO 

President    ....     Sir  Edmund  Walker.  C.V.O.,  LL.D..  D.C.L. 

General  Manager    ....  ai„  .  ^     ,    •  , 

-    Alexander  Laird 

Assistant  General  Manager j„f,„  ^j^ 

Superintendent  or  Branches    -    -    .    A.  H.  Ireland 
Superintendent  OK  PAciKic  Coast  Branches     -     .     „.».  Morris 
SUPERINTENDENT  OP  CENTRAL  Western  Branches    -     V.C.Brown 

Manager-in-Chiep.  Eastern  Townships  Division  -    j.  MacKinnon 

Chief  Inspector     ....  dad 

K.  A.  Rumsey 

Acting  Inspector      -    .    .      p   i    o, 

t.  L.  Stewart  Patterson 

.„      „  Inspectors 

VVm.Hogg,       W  Spier.     F.  B.  Francis,       C.L.Foster 

T  D  ,-    ■  Assistant  Inspectors 

Jo.  Corbet,  I.  A  C  Kemn   P  c   u     j 

J.  n.  ^.  r>.emp.  h.  £.  Henderson.  G.  G.  Laird 

Auditor 

E.  C.  Grundy 

Supervisor  of  Bank  Premises        - 

-     -     -    Uuncan  Donald 

Secretary    

"    "     "     "     A.  St.  L.  Trigge 


BRANCHES 


Do. 

Do. 

Do. 

Do. 
Do. 
Do. 
Do. 
Do. 


EAST 

FAIRVIEW 

HASTINGS  AND  CAMBIE 

KITSILANO 
MOUNT  pleasant' 
NORTH  VANCOUVER  ' 
PARK  DRIVE 
POWELL  ST 


VERNON.  B.C. 

VICTORIA.  B.C. 

Do-     NORTH 
Do.     OAK  BAY  AVE. 
Do.     PANDORA  AND  COOIf 
WHITE  HORSE.  Yukon 


COURTENAY  ^- ^-  Munro 

CRANBROOK 
CRESTON 

CUMBERLAND 

DAWSON,  Yukon 

DUNCAN 

FERNIE 

GOLDEN 

GRAND  FORKS 

GREENWOOD 

KAMLOOPS  . 

KELOWNA 

KEREMEOS 

LADVSMITH 

MISSION  CITY 

NAKUSP  . 

NANAIMO 

NELSON  . 

NEW  WESTMINSTER 

PENTICTON 

PHOENIX 

PRINCE  RUPERT 

PRINCETON 

REVELSTOKE 

ROCK  CREEK 

SALMON  ARM 

SOUTH  HILL 

SUMMERLAND 

VANCOUVER 


•  ■     R.  T.  Brvmner 
P.  B.  Fowler 

•  ■     \V.  T.  Whitk 
IL  C.  Morris 

•  E.  W.  Carr  Hilton- 
I-  A.  S.  Dack    . 
N.  M.  Koulkes 

•  C.    II.    NlLES 

J-  T.  Beattie   . 
G.  S.  Holt 
H.  ii.  Pancman 
■     R-  H.  Cahmichael 

•  L-  M.  DbGkx 
W.  H.  Mathewson 

H.    L.    ROTHWELL 

•  E.  H.   Bird 

J-    S.    Mu.NRO 

H.  R.  Davidson 

•  Thomas  Andrews 
E-  E.   Brine 
J.  M.  Christie 
J.  D.  Andras 
F.  M.  Gibson 
J-  T.  Beattie  . 
A.  J.  Marlow 
F-  W.  Heatucotk 

•  P-  S.  Wood 
/William  Murray 
IM.  D.  Hamilton 

C.  W.  Durrant 
M.  Nicholson  . 
W.  H.  Hahgrave  '. 

P.    GO.MERY    . 

J.  G.  Mullen 

J-   A.   FORSTER 

W.  H.  James    . 

H.  B.  Gordon 

J-  I-  E.  Corbet 
I  P.  L.  Crawford 
IR-  W.  H.  King 

H-  R.  Beavrn  . 

A.  B.  Morkill 

R-  S.  Ross  . 
D.  Ross 


Manager 


Asst.  Mgr. 
Manager 


Act.  Mgr. 
Manager 


NARAMATA 


WESTERN  PROVINCES— 

-yHABASK.'V  LANDING.  Alta 
B.\SSANO.  Alta,      .  ■'^"* 


SUB-AGENCY 

Sub- Agency  tn 
Summer'and 


Aast.  Mgr. 

Manager 
Act.  Mgr. 
Pro  Mrt. 
Manager 


0;»-r, 


businea. 


I    I 


Mon..  Wed.,  and  Fri 


H.  H.  LowR 
H.  C.  Strange 


Manager 


BRANCHES-Co«/i„«*rf 


;  ■ ! 


BAWI.F,  Alta.     . 
BENGOUGH.  Sask. 
BIGGAR,  Sask. 
BLAINE  LAKE.  Sask. 
BRANDON,  Man. 
BRIERCREST.  Sask 
BRODERICK,  Sask. 


•     •     M.  R.  Complin 

■  •     •     .     '.  E.  Grasett  . 

■  ■     •      •  A.  Clark 
•      •      •      •     H.  S.  J.  Gates 

A.  Mavbek 
L.  Enman 

CALGARvr  AltT°' 2'  ^'  ^""•"'"-ANr 

Do-      EAST S;    «■  ^*™°"'' 

Oo.      MOUNT  ROYAL,  '  r  "  R     p^"'" 

Do.     SOUTH  '      ■      •       .;  ^  '^-  ■'""^^ 

CANORA.  Sask. W.  D.  Lawson 

CARMAN,  Man.      [ ^-  ^  ^J"""^"    ■ 

C.VRMANGAY.Alta. w    r^     u*""™ 

CHAMPION.  ALIA..  pV      "**"'"' 

CLARESHOLM.  Alia. n    ^'  '^ 

COLEMAN.  Alta.    .  „     C>-a«kson 

CROSSFIELD.  Alta.  ^\^  Buchanav    . 

CUDWORTH,  Sask.  ,,  "■  ^.''*'' 

DAUPHIN.  Man.  "'  ^-  .""'"^'^ 

DELISLE,  Sask  T  "•  ■'*"^''* 


DRINKWATER.  Sask. 


MacCalll'm 


EDAM.  Sask f^'  '*B"'1E. 

EDMONTON.  Alta. t  ^,  Graham 

Do.      STRATHCONA     !      '      '      '      '  g    Vv'  vT""'"" 

ELBOW.  Sask  '      "      '  „    ^^-  ^*'*'""ott 

ELFROS.  Sask. ,    ![■  ^J">""S0N 

ELGIN.  Man.  ti         P^ntland 

ELKHORN.  Man.    ,  '  '  „    „    „^-  McLean 

GILBERT  PLAINS.  Man. r    r    ^'=°™"«°°'' 

<  -EICHEN.  Alta  "      '  )'  "■  Narraway    . 

GRANDVIEW.  Man {*",!?  Cameron 

GRANUM.  Alta        ^^    ^-  Chambers 

GROUARD.  Alta  ZiZ'  ^^"^^^   ■     ■ 

HANNA.  ALTA.  (P.O.  CopeviUe)'      '      '     s  '  H    rr"" 

HARDISTY.  AiTA  '  ^    „  ^'"""''"  ' 

HAWARDEN.  Sask. p  "       „     ""^ 

HERBERT.  Sask. „    t  ^/^"'^  ■ 

HIGH  RIVER.  Alta.    '. ^^  r'  ,  "*"'  ~ 

HUMBOLDT.  Sask.  „    ^'  L^"""""^ 

INNISFAIL.  Alta  ,,7        Mathewson 

INNISFREE.  ALTA. „    ^  "'"°'"'    ' 

KAMSACK.  Sask.  W,    S  "^^J-ey 

KERROBERT.  Sask.    .'  '  w    n    .^  '*°^' 

KINDERSLEY.  Sask.  '      '  Z' ^^  j?""""^ 

KITSCOTY.  Alia.  .  v„    Y '  ^°w>°"' 

LAIRD.  Sask.      .  W.Siuckey      . 

LAKE  SASKATOON.  Alta     '      '      '      '  r    "'  '^'™"'^°^ 

LANGHAM.  Sask.  .  '      '      "      '  a    S  "      ' 

LANIGAN.  Sask.  ,,;  "*"'"0''     • 

LASHBURN.  Sask *    ,  Farmer 


LE  PAS.    Man.  ^-  i'  ^^^°^s. 

LETHBKIDGE,  ALTA.'      ]      '      '      '      '  J-    r  '''^"^"     ' 

LEWVAN,  Sask.  '     '      '  l;'  ,.'  '^  Nourse 

T.    WiNSBY    . 


Manager 
Pro  Mgr. 
Managrr 


Pro  Mgr. 
Manager 

Act.  Mgr. 
Manager 


Act.  Mgr. 
Manager 


Pro  Mgr. 

Manager 


Pro  Mgr. 
Manager 

Act.  Mgr. 
Manager 


Pro  Mgr. 


.'r 


BRANCHES-Con/,n«^rf 


LLOYDMINSTER.  Sask.  .      .  „    „    „ 

LOUGIIEED.  Alta  '      '      '  „  "ainbs   , 

MACLEOD,  Alta  "  Wiwfield 

MARCELIN.  Sask         ^'  ""  Allen.    . 

MEDICINE  HAT    Alva ^'  ^'  ''"""SON 

MELKORT,  Sask VV.  G.  Lvnch    . 

MELVILLE,  Sask "'  ■'■  ^'*"      • 

MILESTONE,  Sask.' ^'  ^'^-  ^""^ 

MILK  RIVER,  Alta, 


MIRROR,  Alta. 


A.  \V. 
W.    :astib 
R.  H.  Wilson 


Manager 


E.  A.  Fox    . 
J-  McK.  Key 
W.  C.  Duncan 
J-  A.  Smith 
L.  F.  Cross 
L.  G.  Crozier 


STONY  PLAIN,  Alta **■  ''"  "■»"«'*•">     . 

STRATHMORE,  Alta'       '  '     '     ?"  '^"^"Ts 

SWAN  RIVER    Man  Lomer  Miles 

SWIFT  CURRENT  Sask P'  "'  ^'"Stanley 

TABER.  Alta.  ^'-  J-  Savage  .      . 

TILLEY.  Alta. *^*"-  ^-  Kwing 

TRAN3CONA,  Man. ^-  "■  Mwhoe 

TREHERNE,  Man ^-  W.  Bassett 

TUGASKE.  Sask. "'  ^-  Wetbey 

VEGREVILLE,  Alta *''  ^-  ''""han 

VERMILION.  Alta  J-  H.  S.  Gordon 

VIRDEN,  Man. ^-  ^-  Turner  . 

VONDA.  Sask  "     '     '     •  •     •     F.  C.  Whitehouse 

VULCAN.  Alta. ^-  ^-  ^oniss 

WADENA.  Sask.      '     "  •  A-  J.  Mavnaro 

WARNER.  Alta. ^-  ^-  Chapman 

WATROUS,  Sask                           •     •     .     A.  J.  Burnsidk 
WATSON,  Sask.  ^-  ^-  D»»«       . 

R-   P.   FiNDLAY 


MO.NARCH,  Alta. ^-  H.  G.  Ruthve 

MOOSEJAW,  Sask. ^'  '^"^""^rt     . 

MOOSOMIn',  Sask        H.  M.  Stewart 

MORSE,  Sask.        "  '      •     ■  D.  I.  Forbes    . 

NANTON,  Alia. F-  "•  Aoamson 

NEEPAWA,  Man. **"  ^"""'s  Saunders 

NEW  DAYTON    Alta D.  H.  Gordon 

NOKOMIS,  Sask M.  L.  Gordon 

NORTH  BATTLEFORD,  Sask    '      '  -    ^^  '"'^Conkey 

NUTANA.  Sask. 

OLDS.  Alta. 

OUTLOOK,  Sask. 

PINCHER  CREEK,  .\lta'      ' 

PONOKA,  Alta. 

PORTAGE  LA  PRAIrJe.Man  '  ,    „    „ 

PRINCE  ALBERT,  Sask  '     t         Morrison 

PROVOST.  Alta.  Shannon 

RADISSON.  Sask F-  W.  West 

RADVILLE.  Sask "*•  '^^*»     • 

RED  DEER,  Alta. Jt"  ^^'■^^ 

REGINA.  Sask  '  ■  W.  L.  Gibson  . 

RIVERS,  Man. ^-  ^-  Rnwux  . 

SASKATOON,  Sask.  '     '  >  ^-  L-  Brown    . 

Do.     WEST  SIDE  '..'''•  }w.  P.  Kirkpatricic 
SHELLBROOK,  Sask.  .  '  '      '  V    n    „         *"'" 

STAVELY.  Alta  •     •     •     •     W.  P,  Reynolds 


Pro.  Mgr. 
Manager 
Act.  Mgr, 
Manager 


Act.  Mgr. 
Manager 


Act.  Mgr. 


Manager 


Pro  Mgr. 
Manager 


\l1\i 


WETASKIWIN.    Alt*.      .  „    ,    „ 

WKYBURN.  Sask.  ■  ■      .      H.  I.   Miliar    , 

WILCOX,    SaSK  ■•        .       a.    S.    SWl.NKORD 

WILLOW  BUNCH.  Sask !'    ■''  ^^'""'' 

,,.,^,,.  J-  A.  Parent    . 

WINNIPEG.  M.N |C.  W.  Rowley 

Uo.      ALEXANDER  AVE.  .  '  ^u     ^^Tl         ' 

Uo,      BLAKE  STREKT  •  K-  fc.  N.  Jonks 

Uo-     ELMWOOD       '  '^-  "^'^"''V 

Uo.     FORT  ROUGE ,     5:'  '^"'■'"*'' 

t)o.      NORTH  ,  Gbifkitii 

IJo.     I  ORTAGE  AVE ^'  ^'  '^    t;'»E(.oKY 

YELLOWGRASS.  Sask '^'  "'  '"'^^^exson  . 

VORKTON.  Sask.  "'  ^'    "i'>i-«i'Kr    . 

YOUNGSTOWN,  Alta "'  '"  ^'""""'s 

D-    TllOMSO.N 

ONTARIO- 
AYR    . 

BARRIE    .            E.  M.  LocKiB 

BELLEVILLE  "•  -J'  <^'«A:,ktt 

BERLIN    ,      .            '-'•  M.  SioRK     .      . 

BLENHEIM  . G.  M.  Wedd     .      . 

BRANTFORD ^-  '^'  Anderson     . 

BROCKVILLE "•  ^-  Litton  .      . 

CAYUGA                        VV.  H.  Collins 

CHATHAM ^  •  ^-  Nevill    .      . 

COBALT  .      ,      " ii-  H.  ToLMiE   .      . 

COLLINGUOOD S.  H.  I  x;an      .      . 

CORNWALL.            H.  C.  Duncan 

CREnnoN  .    .  '    '    '        '    ^-  ^-  cuRRiB  . 

DRESDEN.  G.  L.  VVauch    .      . 

DUNDAS        .      .  **■  "•  Edmonds 

DUNNVILLE •      ■     S.  N.  Mofpat 

EXETER  ^-  ^    Parses    .      . 

FOREST *^-  L.  Wal'gh    . 

FORT  FRANCES ^'    ^-  Clarke  .      . 

FORT  WILLIAM  •■•■"?.  Alley      .      . 

GALT A.  A.  Wilson    . 

GODERICH   .  C.  E.  A.  Dowler 

GOWGANDA "^^  Willia.ms      .      . 

GUELPH '^■'^-  Snider     . 

HAMILTON        J-  M.  Duff       .      . 

INGERSOLL ^-  ^-  Devvar    .      . 

KINGSTON  . ^^-  ^-  Johnston    . 

LINDS.'^Y  P.  C.  Stevenson    . 

LONDON. "A.  Holmes  .      . 

NIAGARA  FALLS Jbffery  Hale  .      . 

ORANGEVILLE ^'  ^''"-'■ARD       .      . 

OTTAWA  R.  H.  Neilson 

Do.     BANK  STREET *"'  '^*"^'S  ■      .      . 

PARIS  C.  R.  Armstrong  . 

r-AKKHlLL    ..'■"■•"•  Dow,^,iK 

PARRY  SOUND ^'  ^-  R°GBKS    .      .      . 

J-  Walton  .     . 


Maiufp 


Ami.  .'.!»,. 
Manager 
Pro  Mgr. 
Manager 


Pro  Mgr. 


Manager 


Act.  Mgr. 
Manager 


BRANCHES-a„/,„,,,rf 


I'ETERBORO 
»'ORT  ARTHUR 
PORT  COLBORNE 
PORT    McNICOLL 
PORT  PERRY- 
PORT  STANLEY 
KAINY  RIVER 
ST.  CATHARINFS 
ST.  THOMAS 
SARNIA 
SAULT  STE.  MARIE 

Uo.      WEST  END 
SEAFORTH 
SIMCOE   . 
SMITHS  FALLS 
SOUTH  PORCUPINE 
STRATFORD 
STRATHROY 
SUDBURY 
THEDFORD 
TILLSONBURG 
TORONTO 


Do, 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 


BLOOR  AND  DUFFERIN 

BLOOR  AND  YONGE 

COLLEGE  &  DOVERCOURT 

DANFORTH  &  BROADviEW 

EARLSCOUHT 

GERRARD  AND  PAPE 

MARKET 

PARKDALE     .      .      '      '      ' 

PARLIAMENT  STREET 

QUEEN  AND  BATHURSt'      " 

QUEEN  EAST 

SPADINA  AND  COl'lEGe'      ' 

WEST  TORONTO 

YONGE  AND  COLLEGE     ' 

walkeS^  ^'^'^  «"==N  •     • 

WALKERVILLE 

WATERLOO  

WIARTON  

WINDSOR 

WINGHAM 

WOODSTOCK 


QUEBEC- 
ACTON  VALE 
AVER'S  CLIFF 
BEDFORD 
BEEBE 
BELOEIL 
BISHOP-S  CROSSING 


•        W.    H.    DUNSFOHD 

A.  VV.  Roberts 

W.    BULI.OIK 

J-  p.  Taillon 

J.     McE.    Ml  RKAV    , 

H.  E.  Tvlor 
H.  \V.  Graham 

R.    G.    VV.    CoNOLLY 

H-  E.  Tvlor     . 

J-    L.    Bl^CllAN     . 

|a.  D.  McLean       . 

"  •  C.  T.  Morso.n 
W.  C.  J.  King 
R.  M.  Watson. 

W.    G.    WllITHSIDH   . 

R.  T.  Mussen 
'-■  H.  Dampier 
D.  Davies    . 
J-  Fuller    . 
^W.  H.  Green 

D.  A.  Cameron 

E.  P.    GOWER 

A.  S.  Houston 
•     James  Brydon  . 

E.  C.  Pringle 
■     W.  C.  James     . 

C.  E.  Johnson 

N-  Si.  b.  Young  .      ', 

T.  A.  Chisholm 

W.  A.  Cooke    . 

A.  H.  Crease  . 

E.  M.  Playter  . 

P-  P-  Johnston      .     [ 

H.  F.  D.  Sewell 

J-    B.    McCUAIG 

O-  C.  T.  Pembebion 

H.  C.  Rae  . 

»■  M.  Lay  .     .      .'     " 

H.  B.  Parsons 

F-  VV.  DeMille 
G.  A.  Holland      . 
A.  E.  Tavler 
E-  B.  Walker 
F.  Chossley 


V 


E.  R.  Tanner  . 
P  A.  JcnNsioN 
A-  S.  McCaw  . 
H-  G.  KiRwiN  . 
A.  M.  Brooeur 
^  H.  Parmeleb 


Manager 


P'O  Mfr. 

Manager 


fit! 


Awt.  Mgr. 
Manager 


™ fe 


fn 


BkANCHES~t  .«,„««/ 


^if 


.: 


■f! 


t    t 


BLACK  LAKE    , 

COATICCX>K 

COOKSUIRE 

COWANSVILLE 

OANVILLE 

DUNHAM       .      . 

EAST  ANGUS    . 

KASTMAN     . 

FARNHAM    .      . 

FRASERVILLE . 

FRELIGHSBURC 

GRANBY 

HEMMINGFORD 

HOWICK 

HurrriNGDON. 

JOLIETTE     . 
KNOWLTON 

LENNOXVILLE 
MAGOG 

MANSONVILLE 
MARBLETON     . 
MARIEVILLE 
MEGANTIC  . 


MONTREAL 


Do. 

Do. 
Do. 

Do. 
Do. 


CR^ENT  AND  ST.  GATHER. 
INS 

MAISONNEUVE    .  ' 

PRINCE  ARTHUR  *VD  PA")C 

AVENUE      .      .  ,    „ 

ST.  CATHERINE  &  CITY  HALL  F   7 
ST.  CATHERINE  AND  MET- 
V.ALFE 


J.  R.  BoiviN 
L.  M.  Thomai 

VV.    E.    L«A«N«D 

H.  F.  Williams 

J.    H.   UOAK 

H.  F.  Williams 

t>.    H.    PACMELkC 

C.  W.  Hawlcy 
G.  C.  Bought 

A.    GUAY 

F.   DUTHIK     .       . 

A.  C.  Smith 

P-  H.  M.  SOMERVILLE 

N.  H.  Slack     . 
C.  \/.  Thomas 
H.  E.  Green    . 
J.  M.  O'Halloean 

H.    A.    C.    SCARTH 

A.  W.  Watson 
H.  H.  Hyund 
H.  E.  Temple  . 
A.  J.  Choquette 
G.  M.  Thompson 

B.  Walker 

Leccat  . 


/H. 

\w. 


MaoRfer 


M.  A.  Macfarlane 
G.  L.  DOAK  .      . 


Beach 
Sleeper 


NICOLET 
NORTH  HATLEY 
ORMSTOWN 

POINTE  AUX  TREMBLES 

QUEBEC .      . 

RICHMOND 

RIMOUSKI    . 

ROCK  ISLAND 

ST.  CHRYSOSTOME 

STE.  ELIZABETH 

ST.  FELIX  DE  VALOIS 

ST.  FERDINAND  DHALIFAX 

ST.  GABRIEL  DE  BRAiNDON 

ST.  GEORGE.  BEAUCE 

ST.  HYACINl  HE 

ST.  JOHNS    .      .      .  ' 

ST.  JOSEPH  DE  iKAUCE 

ST.  REMI 

SCOTSTOWN 

SHERRROOKi; 

Do.     WELLINGTON  ST. 


D.  McLennan 

E.  Dumoulin 
L.  G.  T.  Lynch 
N.  H.  Slack  . 
S.  A.  Forbes  . 
A.  L.  Hamilton 
A.  S.  Raimbach 
W.  Cloutikr  . 
f^JDNBY  Stevens 
N-  H.  Slack  . 
H.  E.  Green    . 

J-  C.  R.  Marchand 
A.  E.  Ward 
P-  L.  McCabb 
C.  A.  Tucker  . 
J-  Laframboise 
J-  MacLoughlin 
A.  L.  Dessert 
J-  A.  Roy    .     . 
J.  I.  McCabe 

E.  W.  Fabwbll 

F.  A    Brigcs    . 


AMt.  Mgr. 
Manager 


Act.  Mgr. 
Manager 


^^mii^y-w:. 


BRANCHES-a«/,„w, 


SUTTON  . 

THETFORD  MINES 

THREK  RIVERS 

VALCOURT 

WATERLOO 

VVATERVILLE 

WEEDON 

WEST  SHEFFORD 

WINDSOR  MILLS 


ASBESTOS 
BELOEIL  STATION 


R-    P.    BUMElt 

1".  P.  Bishop 

E-    W.    MJ.CAM 

I-  P.  aouanoiNc 
W.  E.  MoaiHou<( 
■>•  T.  Thomas 

H.    E.   TiMPLK   . 
P'    E.    KEIIIIM;! 

K.  G.  NouRsK  . 


Manage 


BIC  , 

BROME    .  '      ■ 

BROMPTONVILLE 
CHAMBLY  BASIN 
CLARENCEVILLE 
DIXVILLE 
EAST  HATLEY 
POSTER   . 
HENRYVILLE 
IBERVILLE  . 
LACOLLE 
LAWRENCEVILLE 

PiULIPSBURG 

ROXTON  FALLS 

ST.  \RMAND  STATION 

ST.  PHILIPPE  DELAPRAIRIP  «.    t  t. 
ST.  SEBASTIEN  '^'*-*"*'E  St.  Johns 

^^lllT""^^  (Uppertown,  '       "^  ■'°'"" 

STANBRIDGE  EAST 

STAN.STEAD 

SWEETSBURG 

THETFORD  MINES  WEST 


SUB-AGENCIES 
Sub-Agency  to 
Danville  . 
BeloeH     . 


Rimouski 
Knowlton 
Sherbrooke 
Marleville 

St.  Johns 

Coaticook 

Ayer's  Cliff  . 

Knowlton 

St.  Johns 

St.  Johns 

St.  Johns 

Eastman 

Bedford   . 
Acton  Vale 
Bedford  . 


MARITIME  PROVINCES— 

ALBERTON.  P.  E    I 
AMHERST,  N.S. 
ANTIGONISH.  N  S 
BARRINGTON.  NS 
BRIDGEWATER    NS 
CAMPBELLTON.'  N.  B 
CHARLOTTETOWN    P  E 
FREDERICTON    w    R  ' 

Halifax,  n.  s. 

MIDDLETON.  N  S 
MONCTON,  N.  B 
MONTAGUE,  P  EI    ' 


Sherbrooke 
Bedford 
Rock  Island  . 
CowansvUle  . 
Thetford  Mines. 


Open  for  Butlnew 
Tues  ant  FrI. 
Dally,  9  to  I  J, 

.       Dally  '^^'^'- 

Tuet.  and  FrI. 
Mon.,  Wed   and  FrI. 
Mon.,  Wed.  and  FrI. 
Friday 
Friday 

Tuei.,  10  to  IJ. 
Mon.  and  Thura. 
Tueaday 
Daily 

Wednesday 

Tues.,  Thurt.  and  Sat., 
I»  to  no 
Mon.  and  Thur.,  3  to  4 
Mon.,  Wed.  and  FrI. 
Mon.  and  Thur.. 

Monday 

Tueaday 

Dally 

Dally 

Daily 

Daily,  lo  to  J2 

Daily 


W.  C.  Lawson 
R-  C.  Macphekson 
W.  11.  Harrison 
P.  W.  Homer   . 
T.  W.  Macee  . 
E.  B.  Fairbanks 
J-  H.  McQuaid 
G-  W.  Harrison 
D.  Macciluvray 
J-  R.  Harrison 
W.  H.  Lugsoin 
L.  H.  CorriN    . 


Manager 


BRANCH  ES-Co«/,««,d 


NEW  GLASGOW.  N  S 
PARRSBORO.  N.  S. 
ST.  JOHN.  U.B. 

SHELBURNE.  N  s 

SOURIS.  P.  E.  I. 

SI'RINGHILL,  N.  S 

SUMMERSIDE   P   E    I 

SYDNEY,  N.  S. 

TRURO.  N.  S. 

WINDSOR.  N.  s. 

NEWFOUNDLAND— 

ST.  JOHN'S  .... 

UNITED  STATES- 
NEW  YORK,  N.  Y. 
PORTLAND,  Ore 
SAN  FRANCISCO.  Cal 
SEATTLE.  Wash. 


B.  DbVeber 
R.  M.  McCaul 

C.  W.    HALLA.MORK 

C.  N.  Roop.      . 

C.  F.  Worrell 

G.  Shearer 

C.  He.nsley 

E.  B.  Ireland 

C.  VV.  Montgomery 

J.  A.  Russell. 


F.  E.  Den. 


Manager 


/Wm.  Grav    .      .      .        \ 

IH.  p.  Schell    .      .      ./  Agenti 

Manager 


GREAT  BRITAIN- 
LONDON.  2  Ix)mDard  Street.  E.C. 
H.  V.  F.  Jones 
A.  R.  Phipps 


F.  C.  Malpas 

G.  W.  B.  Heathcotk 
G-  V.  Holt       . 


MEXICO- 
MEXICO,  Avenlda  San  Francisco  No   SO 
J-  P.  Bell  ...... 

D.   MUIRHEAC     ... 


Manager 
Asst.  Mgr. 


Manager 
Asst.  Mgr. 


K'Wt^i^Mr'r-^  i" 


m^.W-^ 


BANKERS  AND  ChxEF  CORRESPONDENTS 

,3£S?^:^^^  "^  SCO..  .,  r...  ..  ,..„^,  3^„,    ^^^^  ^^^^ 
Northern   Banking  Co     L t,l  ■  p       • 

^S£iM!SSHrfe^^^a;;S!  °-^^  ^^-e  V..o„a.  Ban.. 
BosTOM—.Va.jJn'^^'  National  Bank. 

&^^^-£  Nati^fe;;^^  Nationai^n,;  cu.ens  XaUonal  Bank 
S^^^:^.Tsr^^,^!£^&in^''^  ''-^"n  N-ationa.  Bank. 

AUSTRr..\-  '"'  °'  '  '"f-"-  '^-a'ional  Association;  National  Bank    r  ^ 

Anglo-Austrian  Bank  '^^ational  Bank  of  Commerce. 

BELGIUM- 

r^np^^  '^'-  «--'.  Ban.ue  d'Anvers.  Antwerp 
FRAN-c" -"'  '-"^--J^banic.  Copenhagen. 
OEf^ll^T'-  ^^^^^  «n.raie;  Uaard  Pr*res  S.  Cie.   Pari, 
HoSn--'"^'  '^'•-'-  "-  Oisconto.Gesensci.aft 

Twen^che  Bankvereeni«i„g.  Amsterdam;  Disconto  Maa.    H 
N0"g?V-A^l— ^"e  Itaiiana.  '"'"'^'"'"'  «°"-''-- 

SWrrZKRrAND-^  ^'"^S^'  Christiania. 

SO<n-H^^l^^^-A_  '  ''°"*  ""''  '^'""^hai  Banking 

"#ftj4"'S^^^D^'''  ^'"'■^-"'^nte.%  ^^«°-'  Bank  of  Australasia 

British   Bank  of  'ir.„ih    a  ■">"»  "-o.,  Honolulu. 

WFc^r.A-n'rta.n^B^lUk^rfS'^'-  ^td..-  London  &  B^„:,.   „,_.     .    . 

b|r°'^Ti1!,a"1"^  --1  Benches;  Banco  Nacional  de  Cuba  H 
Bank  of  Bermuda.  Ltd..  Hamilton.  '""•  ''"'*'• 
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GENERAL  STATEMENT 

30th  November,  1912 

„  ,   .  LIABILITIES 

Notes  of  the  Bank  in  circulation 1  ir.  49>  sr^  «o 

Deposits  not  bearing  interest $  58  586  813'  h'-i  ^'^'^22.864  68 

Deposits  bearing  interest,  including      "-•^«*''«1'^  »'^ 

.nterest  accrued  to  date 139,030,648  45  197,617.462  00 

Balances  due  to  other  Banks  in  Canada.  . .  Rfi^n^s  oa 

Balances  due  to  other  Banks  in  foreign  countries.  .' .  :  2.842,439  H 

Dividends  unpaid  $217,768,281  12 

"issiii-S"^-'-""  "2Z2 

28,271,578  88 

$  246,571.289  74 

ASSETS  -'  '  r 

Coin  and  Bullion t  1 1  97'?  4«-  qo 

^'""'"'°-^'-- ••••.■.■;:::*i6,S4lo2? 

Balances    due    by    Agents    in    the  "                      '      27,454,965  64 

Ba/are^«rother-  Banks- in  *'■'''■''''' 

Bgl'T^SrotherBanksin  ''^''^'^  '^ 

Notes"ofandChequeson  other  Banks  10,052,360  io 

Call  and  Short  Loans  in  Canada..  .   ~.  's'^To'^^o  !? 

Call  and  Short  Loans  in  the  UnitpH  SfafW. 3,779,459  47 

Government  Bonds  Municinal  anH  n.v.     I      "  •  •- 9,003,590  37 

707,000  00 

§?efdu?Ssteur^^^  p^STfor) ^^^^S^S 

'^'oremfr '""^  ^''?'^'!i^V"«  ^hebalance  unsoldofcertain  '•^'■^''  ^^ 

premises   acquired   from    the   Eastern    Township" 

Other  Assets'. 4,423,993  07 

64,499  61 

»246^571,289  74 

ALEXANDER  LAIRD 

General  Manager 
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THE  CANADIANBANKOF  COMMERCE 
REPORT  OF  THE  PROCEEDINGS 

OF 

THE    ANNUAL    MEETING    OF    SHAREHOLDERS 
Tuesday-,  J4THjANUARy,  1913 

The''u„art„k7c'of  "'"^  "'  *e  Shareholders  „, 
ins  house  on  Tuidav    ur?"""  "^  '"''''  '"  '^'  "'■"k- 

A™n..hos::t«w:ji""""''"' "  '^  °'^'«^- 

H.  VmS:' 1v  ■'„\Macdo„aId,  W.  R.  „ou,e„„, 

Albert  Nordheimer.  E  D  hL  t  U  J"  ^"""^^"' 
Angus  Sinclair,  J.  H '  S„  J!?''''  ^^  "•  ^^IcKinnon. 
Z.A  Lash  K-r    -ri^  Hummer.     Robt.    S.    Gourlav 

Dr  T  a™*„„,"- JrS:  ,d  °£;  -^r'-  f  I^'"' 
C.    I\.    Cande.-     7      T     /-„  ^lann,    a.    L.    Ames, 

George     D     P^rrv'     Tn.     ^T"'   ^^  ^^  ^V^^^^n,  K.C. 
11  r     ^  '^erry,     John     VVestren      R      r^      r       . 

W.  E.  Rundie,  Percival  Molson  r  C  n  {'""•"^'' 
Ma  or  J.    F.    Michie     F     H     i^         -'"  Breckenridge, 

J-    O.    Thorn.  Vvil^D,^,,^^^^^^^^  Crocker,' 

VV.  S.  Hodgens,  H.  C  Cox  H  T'm  ^  '  ^^  "'  ^"'^^'"• 
John  Appleton  H.  Beatty  A '  A  Bn""""'  {•  ^^  ^^°^^«"' 
W.  H.  Cross,  W.  PrendeLst'  R  r^"'f"'^-  ^^  ^^'^'^'' 
Sir  Edmund  W.lker,  C  V  O  R  r  r"f  ,'  ^.^^  ^°^^"' 
W.  D.  Lummis,  C.  Hunter  G  R  W  ^''•.^-  ^^  ^^°°^' 
Sir  Lyman  Me  vin  Jones  sTr"  T \  ^r;^'^'  ^^  J"  ^'^^hell. 
G.  S.  May.  A.  KbZI'  t  i,  ^.^'b-"'  K.C.M.G.. 
J-     VV.     Flavelle      h    V     H   T '" -^^  ^^°"  ^^^^aster. 

F.D.  Smith.  CM.Griptonsfrr'-"-     "'     ^"^«-- 
^npton,  St.  Catharines,   J.  O.  Ireland. 
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THE  CANADIAN  BANK  OF  COMMERCE 


Sir  John   VVillison.   A.  T.    Reid,   Major  H.   C.   Bickford 
1.  Warren,  H.  M   Mnu1^  K"  r    t^    c  ...        "'^^'^'ora, 

William  CraiJ    T    P?  .V        ^^'^^'-^'He.  A.  Buntin. 

r     W      A/T-.  *  ^,  '         ^-  Gordon,  Winn  pee- 

C.    VV.    Montgomery.    Truro;    A.    H.    Alien,    Macleod' 
A.     C.     Smith,     Cranby;     F.     B      Frinr;.      w 
O.  M.  Thompson,  Me  Jnic-  E    F    Ho,  T  ))^:"">Peg; 

I     H     MrChL-A   \-u     ,  Henderson,  Winn  peg, • 

H.      M       S:    '  VVa.r    "''°"T'    ''•    "•    ^^"'■-"-    Souri! 
R      u     u     .  ^^^'^'^"«";     Wm.      McAdic,     Oshawa- 

*v.     spier,     bherbrooke-      H       R       \\7^u  ^t 

r    T  ^f        1    •       ^  "•      vValker,      Montreal- 

L  Laframboise.  St.  Hyacinthe;  11.  J.    Fulled    m"    ea  .' 

W    C"  TohnT'      t'""'°"=    '''    "•    ^"S^^-"-    Orangevi  le-' 

M    D    Ham  1.    •     v"'""=   ^-    ^-   ^^   ^-'    Ladysmith 

ivi.   u.   Hami  ton,   Vanronvpr-  n    c     r  ^ 

\a;     L-     n*      ,  vaiiLou\er,  L.  h.   Freeman,  Tueaskp- 

C  H  ^r  T  Y^^^'"'^'^'  ^-^-^  J-  "-'^  London: 
t'a  R  m'.?^"^  ^'''^''  W-  Cloutier,  Rimouski-' 
J-    A.  Russell,  Windsor,   N.S  •    F     R      Ur..;l    7!^™'' 

Mrs  F   I    n  «;,r,-^i,   ivr  .     ■^'         ^m'th.  ^ ewton brook; 

•»^irs.  t^.j.  L».53mith,Ne\vtonbrook;   Tno  LcPPaf   H^,^;u 
Gardner     Stevens,    Waterloo     Oue       R      r   .      o         "' 
William  Farwell.  D.C.L.,  She;brooke:  '''"'    ^"^"^^ 

cnair,  Mr.  A^  St.  L.  Tr.gge  was  appointed  *o  act  as  Secre 
tary  and  Messrs.  W.  Murray  Alexander  and  A  J  Se 
bro-.k  were  appointed  scrutineers. 
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Th     n-  REPORT 

Noven,ber.   1912    toX'  XTf  '''  ^?^  ^"^'"^  ^^^^ 
Assets  and  Lfabilities  '  "'"^'  Statement  of 

"^^  Acctr  r  "\'''  .''  ^^"^"  ^"d  Loss 
Acxou^nt.    brought    forward    fro.    last 

The  net  profits  for  the  year  ending"  30th  ^ 
November,  after  providing  for  all  hi H 

and  doubtful  debts,  amounted  to 
Transferred  from  Rest  Account  of  Eastern 

Townships  Bank <i!»-ern 

Premium  on  New  Stock. .....' 


203.394  89 


2,811.806  42 


2,400.000  00 
242.180  00 


Thi«  h      u  ^  5.657.381  31 

This  has  been  appropriated  as  follows-  «-— = 
Divtdends  Nos.  100,  101,  102  and  103  at 

ten  per  cent,  per  annum .  .  «  ,  ^ , «  ..„ 

Bonus    of   one    per  cent.,  payable' 1st  ''''''''  '' 
December.  1912 

Written  ofT  Bank  Premises ^^°'°^^  ^^ 

Transferred    to   Pension   Fund '  (annual  '"'''''  '' 

contribution) 

Transferred  to  Rest  Ac- 75.000  00 

TrpnT'',,' ^  2.500,000  00 

Iransferred  to  Rest  Ac- 

count,    premium    on 

"^"^^°^^ 242.180  00 

Balance  carried  forward  '  2.742,180  00 

771.578  88 

$  5.657.381  31 
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Tilt:  CANADIAN  BANK  OF  rO.MMFRCF 

Coleman  and   -labe'r    Alh    ,       ."'  "T'"''  "'"  °««'  « 

transferred  ,o  our  owi  XT  and    ,       ™'  T""  "'  °"'^" 
business  of  .heir  principaUffce's  "  ,  t^Iu'nMS'-  "' 

was  also  consolidated  with  onr  hr.n  '   "  .'^''' ^"^^  VVinnipeg 
change  at  WinniocL  tal  n  ''  '"  '^'''"  ^'t'^^'  the 

or  on^  new  b  ■  i^  ':^7^  :::z:x  uZ^ 
'«:  z„:r  r  :^r  Te*'-  -=  ■-=  ^'  -^  -^^^ 

with  our  purchase  '   '"'"""  '"  '«'  '«««=<! 

valof  ti.e  Treasury  Board  on  26,h  February,  1912     "^ 

the  following  brancts:l  Bin  "r'™."'.  ^""".^  '^t^^"' 
North    Vaneouver.   Powel,   Strei;   ("wu^Totnd'-Oat 


j„t 


•nilC  CANADIAN  BANK  OF  COMMERCE  j, 

Blaine  Lake    llw  a„°^  ,  ^"""S""""' '"Saskatchewan- 

Staiiey,  West  I.^n,t  /'<.   i    c-        ,V  *   <-oIborne,    Port 

rw.a^;,  suT,„';;:'  S' .^:;  S;.^r:' Bf-'^  .^•■ 

(Montreal).  Nicolet  a  dThrrp'^''  ''"'"'•'  '""'  P"k 
Fredericton.  antl'in'  NeiTdu"7-S;"  r„rfTr''''- 
agmces  at   Keremeos,    BC     E,,t'^t    ™e  sub- 
Cliosostomc,  Ste.  Eli^be.hand  vVetd„'„"'o"7*   ^'• 
been   equipped  a,   branches      Th.hu   ^  ^^"^  '"''"' 

Sask.,  and  Stewart,  BCard  the      k''^'  "'  '^""'y^ 
B.C.,  and  St.  Con    ant  On      I      ^"''■"Bencies  at  Midway, 

close  of  the  year  brln"  hc^t '  T  """  '^'°^«'-  ^ince  the 
and  Pandora'  and'?  tl^relT^rd^P  "  'L"""'"^^ 
Ont.,  Campbellton  and  Mo"Z,  N^''.  '^"th."^'^"!""' 
Que.,  sub-agencv  hn<:  h^»„         •        ,  '      *^"®  Dunham, 

l^P.on,  Que',  sXa^Lt^clS::;^^''  "  ^  '''■"'■  -«  ">= 

bra,!eh:?„d':;rne,::*  Zb'T'  ^?«-  '^^  ™*"S 
States,  Great  Brit"  and  Sext  and  t^-'n  "'  ""=  """=<' 
the  Head  Office  have  h.  ^L  '  1  ""^  t)ePartments  of 
the  year.  ^'*"  thoronghly  inspected  during 

have  Perfor™<iThtirl™''ti:e  ttts." "'"'^  °'  '"'  «-" 

B-  E.  WALKER 
Toronto,  14th  January,  1913  President 
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d.nf '^"m"  ,"'"''""■';  ""^  ''''"P''°"  «^  the  Report,  the  Pres--- 
cU^_ca,M    on    the    General     Manager     to   aCciress  ^:He 

GENERAL  MANAGER'S  ADDRKSS 

The  General  Manager  then  said: 

runt^Il  ''"''  ''"'"^  ''".""'"'■  """'■  ^^'^h  a  record  of  uninter- 
epC  whT"'n'  "'  "'  ;^'^  P'^'-^^"^^  -  submittinga 

In  reviewing    the  business  of    the  early   part   of    the 
year  we    have    to   note   a   steady    development.       Gr  at 
•ndustnai    act.v.ty,    accompanied    by    large     orders     for 
manufactured     goods    of    all    kinds^     gave    an    impetu 
to  busmess    which   at    once  arrested  our    attentioTand 

SS^-^    '''''''    °^    ^°"--    '-^    -    shouirhave 

difficulty  m  meetmg   the   requirements  of  our  customers 

There  was  apparently  a  sound  and  healthy  bas  s  for  thU 

activity,  and  the  money  market  was  for  a  time  compara 

tu.ely  easy,  but  we  had  to  look  forward  to  thThareX" 

?uiriT-"°'  '"'  ""^  "^^"'•^"^'  desirous  of  do  ngouf 

vis  on    of    credits    was     never    so    obvious      and  IhU 

perj^    usually  one  of  dull  and  inactive  busLs  .     rolt^^ 

to  be  a  t.rr.e  for  the  exercise  of  great  caution. 

in   ll  trlr^n?'-*!''  '"'"''  "^"^"  °^  ^^"^  -"^itions 

marketinTn        T  ''"''"'  "^^''^^  ^^  P^^niitting  the 

entree  tho     '   T  ^ '""'  °^  ^^^^"^'^^^  «^^""ties.  would 

etntfi^'contin^fr"'"^'^  "''P'*^''  '^"^  ""toward 
events  in  Continental  Europe    and  the  uncertainty  sur 

rounding  an  exciting  Presidential  campaign  in  the  Un  ted 
States  made  this  impossible.  The  latLTa If  of  he  t  r 
high   raTe  T  '  ''"'  °'  ^"^^  ^^""^^->'  ^^  -"-que; 

St  to"  t T  7°""'  '"'  '■'  '^^^"^^  increasinelv  dif! 
ncu.t  to  satisfy  legiimiate  demands.  notwithstandTna  th^ 
inherent  soundness  of  business  generally!  ^ 
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average  capi.j:;;,;:drr;:tr  '"'•t'^-  '^'^ 

and  the  net  carninU  ,1  »i,  ^  ■'*'''""  "^^"^  «14.210.437, 
an  increase  oS^S ^1™?  b  ^•^^'  ''''!' ''''■''' 
19.78-.  This  result  was  at  ate^.  ier  IV'  '\  '''  °' 
provision  for  all  bad  and  f^n.TJ  ,      T     '''""^  ^^'^    »"al 

\Ve  are  pleased  to  reoort  fhaf  a„ 
accounts  of   the   Eastern   T         I       ^^^"^'"at.on  of  the 
reason  to  doubt  the    4^  ,^°""'''^'P\«-"k  leaves  us  no 

our  appreciation  o      h    Lai  "7^"'""'  ^"'  "'^  •"^-'•^ 
our  associates  in  the  d^ficuh  tast       '?''  <^°-°P-ation  of 
-ent  of  so  in^portant traccluSS^r'^"  '^  '''  ^^^■"- 
rate'^of  ?ot ;::' a:nt''^t  ^1.568.622.43.  being  at  the 
1%  for  thrX.     The  "it/r^^"  '°""^  ^'^'d-d  °f 
until  such  time  as  we  are  confident  T"'  '°""^  "'^'^^^^ 
a    higher  rate  would   see"  tT''""^  ^''^  ^°  ™^'"^-" 
view  of  the  extraordinaTd  veLpmerof'-"'"^'"^    '" 
and  the  desirabilitv  of  maldne  S  •°"''  ^"''"^^« 

contingency  likely  to  arisT    ^        ^      P'^^'^'*'"  ^^'^  ^"V 

covered    by    ouf 'etl^n  rn^"  If  .if;- ^^^'^^^ 
growth  in  the  west,  neceositated  tL  continued 

siderable  number  of  brrnchl  "^^"'"^  °^  ^  ^on- 

remodelling  of  offices  on'  "T""^  '^'  ''""^'"^  -"^ 
also  a  serious  p^cb L"  to  fTceTn  r%"''"  ^'  '^^^^ 
essential  for  the  oroner  .  !      ''^^"^^^  absolutely 

and  Toronto  braS  Z"""'^"''''''  °'  "^^^  0^-^ 
been  for  severaf  yeat'  quite  inTd""'  """'T''  ^^^^-^ 
ises  account  has  been  in-    IL^."^'''     ^^"'^    ^'^"'- 

inciudcsp.e„ns?sacTuier"om  f Jt'''''''''^''  ^^^^^ 
Bank.andwehavewrrnofr,5^iS)  ?''''"  ?'°^"^'^'P« 
at  approximately  50%  of  t  fe '^Tuf^/ ^^^^--t 
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Loss.     TIr.  M,nL-'«  f       I  *"1.J7S.88  in    Profit    and 

^uetuati,;: ":!;  h^'r"  r""  ■  ^"^^^^  ■'-'--- 

Ja-uiary  being  ?10  403  122  an:i,"     '"'"""""'  '"^'^''"'  '" 

early  in  October,  and  we  c W  I  ""'"^''■"^"^  "^  190^ 

circulation  of  $r4->2  Lu  ;„  '""■.  ^^^'^'^^^"^    with    a 

r-Ici-up  capital  '"  '""  ^-^  "f  ^''^'  ^-""""t  of  our 

sho^ut  p::^^;:  ■;-:::-;  r^'>-7'on  of  ^^^ 

Re-serve-  established  t'h  re  wirZ:  ^'^^  '  "?"^^'  ^'^'^ 
scarcity  of  currency  at  a  nu  wtn  th'''^'""""  "^  " 
visions  are  not  operativ,  ■  u    ^       '^  emergency  pro- 

Dominion  notesTn  th  'u^m"'^  '"  ^'"'^"^'^  "^  «"'^  - 
have  the  priv  IVe  of  .swlf  "'"'"■^  ^'"  '^^"'^^  -'" 
amount  thus  deposited  11  'n  ''''"  ""'"^  ^°  ^^e  full 
■•".portant  stepTorl'  en  •„;'!":  ref''  '^  %^^^^ 
countryshouldnotbeemh.rr.       I    u  business  of  the 

It  is  evident   howncT     hT.T       '^''""^''^^'^'^^^'^^'-^^-n'^y- 
as  we  have  reached  Xe  rim.     ,       'u^^'''^^  P"^"^8'-^  ^"^ 

beyond  the  present . I.  ts:f^;:;:'raI;:.  ^  ''  ^"^^^"^^  '"^ 
's  desirable  th.a  in  additiL  1  ..  f  '''' ^°  ""^P'y-  '^ 
wisely  provide  in  the  ne'  bIh J  A  ^^^^^'^'""^  ^'^^  - 
anticipate  an  incre^ii;":!!  ^^^^^^^^ ^^^^^  ^'^-'^ 
by  the  issue  of  additional  capital  ^^"''""^^^  '^"''rency 

The?e"'2.  f co'iSde^aVr'"'""^^^^^    *^^-«^^'^27. 
winch  will  be  wi  hdrln  inT"'""   °'  ^P^^'^'   ^'"-"^^ 

^19.111.119  as  at;:::  "the  EL^t^'r"'  T-  ^^^^'^-^^ 

ama  ganiation.     The    ordinlr!    Z^l-J^'T''''^'  ^^^ 

nandsome  increase      r.,r..     .i       "'"•"'"     ="ow    a     very 

crease.     Current  loans  and  discounts  increased 
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i?-;>2,7.-,;i.947  and  call 
with  last  report.  I 
"lUniripal  and  otln-r  ^ 


mmuripm  a,„l  „,!,„  scrnri",:,  i^,.  "    '■'"■".'■"■™'    bond,, 


.'tors 

ilJy 

many 

-.    „  for 

with  KCOLTanhiril  ,1;    "  ■  ""  ^'^'^^''^'^^  a"'^  'oyal  associates 

WWe  we  have  sucLuL'       p^  fc."  '"aTr"''.""!! 
meets   every   reasonahln   r„^   •  '^    '*^^^'"S  ^  system  which 

of  branches  at  the  dosloT'""'"'-      '''^'   ''-'"bution 
Close  of  the  year  was  as  follows:— 

Alberta 

British  Columbia 49 

Manitoba 42 

New  Brunswick. 23 

Nova  Scotia [[      2 

Ontario 13 

Prince  Edward  Island. ^^ 

Quebec 6 

Saskatchewan 91 

Yukon 53 

2 

Total  in  Canada.  — " 

Newfoundland 359 

London,  Eng 1 

United  States 1 

Mexico 4 

1 

Total  number  of  Branches ^ 

H.i'^rt^'"  ^  '""^  S-k's  shareholders  ha.  i.c^ea^cd 

ships  Bal";4  3^0^^^^^^^^  Ea.stem    Town' 

stock  of  uv   Bank  ,s  now  quite  widely 


ill 
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of  ou[;Tar  '  '^"'"  '""P''^'  ^^  ^'  ^he  close 

c;.,^°L'^j  Amount 

Ontario.  Shareholders  held 

Quebec..::: ]:f^ fwooo 

Viiri.;.^on       • '  3.213,650 

Alantime  Provinces 702  1  e^/.-)> 

wccrn p.„wnces ns  ::::::::-  'iXo 

T;'-?^^  B"fain 1.569  ....            '  sitfr^ 

United  States  ... .                  660           nf.l 

Other  countries.  .                      cq  ^.o^j,»„u 
"•'  157,100 


5,656 


$15,000,000 


Bank  Act    for    .ncreascd    note    circulation,     and     would 
hke  to  advert  to  the  propor.al  that  is  now  being  considered 
of  creafng  a  system  of  independent  audit  to  supp  ement 

factory  ,n  every  well-organized  bank.     There  can  be  no 

of  airi?  ^°  the  importance  of  a  strict  supervLon 
of  all  matters  pertammg  to  our  banks,  and  we  should 
welcome  any  plan  which  makes  for  more  efficienrmanag 

iTie     ^e  a;.Tane7"^^"''°"  °^    '''    .reat  responsfbil 
uies  we  are   called    upon  to  assume.     We  are    disposed 
to  beheye  that  with  the  co-operation  of   the    CanE 
Bankers'  Association  working  through  the  various    Bank 
Clear.ng  Houses  eflFective  service  could   be    rendered  "n 
he  correction  of  abuses  and  the  perfecting    of    methods 
for  the  encouragement    of    sound    banking.       w7  have 
trr^^pec""  "'^^"  ^^^'^""^^  °^   -^    op^^rtunitiefi: 
The  Bank  Act  will  probably  sanction,  under  proper 
hens  and  ass.gnments,  the  loaning  of    money  to  farmer 
and     ranchers    on     the     security    of    grain    and   oTt t  e 
and    other    live    stock    in   their    possesLn.      This    ^H 
undoubtedly  be  a    great  advantage   in    many    instanc" 
and       wUl      at     least     legalize      a      practice     already 
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quite    common,    and    probably    tend    to  prevent    hastv 
markotmg   of    produce.       As    a    matter    of    fact    laree 
advances  are  made  to  farmers  on   the  security  of  note' 
but  actually  upon  what  they  possess  in  the  way  of  pro: 

abil  t?  r""''""  ^"'  ^'^'^  ^^P"^^^-"  f-  honesty  and 
abihty,  always  an  essential  consideration  when  lending 
money.     We  have  no  hesitation  in  stating  that  our  farm"? 

torrowers.  Our  aggregate  advances  to  farmers  run  into 
provinces."'    "'"'^'^'  ^'  ^''•'''''''  ^^  ^^e   wesll 

Despite    the    money    stringency    during   the    closing 
months  of  1912.  and  the  fear  that  we  may Ll  the  pS 
^or  some  t.me  to  come,  there  are  off-settin'g  influenrat 
r  T:        r  ^nderful  revival  of  trade  in  every  branch 
he  bounfful  harvests  throughout  the  land  and  the  cot: 
sequent  enormous  increases   in    traffic  on   the   raLay; 
afford  excellent  grounds  for  the  assumption  that  tie  ?„: 
usual  prosperity  we  are  enjoying  is  on   a   sound    basfs 
There  is  therefore  some  warrant  for  the  belief  that  w   h 
reasonable  care  and  judgment  in  measuring  our  commit 

dTonVf ":."'"    '^   '   ^°"^'""^"-   °f   Prosp^  ous    ct: 

^th  the  y  """'  ^''"  ^^  '""^'  °f  ---  reckon 
with  the  adverse  circumstances  prevailing  abroad  for  in 
conductmg  a  world-wide  business  we  are  sensitive  n 
these  influences.  We  are  hopeful  that  wL  the'^ttle" 
ment  of  present  difficulties  in  Europe  and  the  return  o 
trade  to  normal  channels,  any  apprSension  for  the  im 
mediate  future  will  be  dispelled.  We  are  likely  to  exi^- 
ence  on  the  part  of  investors  a  very  decided  rductance 
to  pay  fancy  prices   when   we   come   to   dispose  of  the 

Z2Z  ""  'r;^'"^  ^  '^^•'"^^ble  mark^,  and  we 
should  be  prepared  for  a  revaluation  which  will  nrobahTv 
mean  a  higher  yield  for  the  purchaser.  ^  ^ 
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said  :-  ""'''"^  '^"  '^°P^'°"  °^  ^'^^  R^P^--^  the  President 

rRESIDENT's   ADDRESS 

The  area    of  Canada  in  which  the  Bank  is  directiv 

interested  has  becon^e  so  lar.e  that  we  have  dedded     « 

present  the  information  collected  regarding  its    ndustrial 

pos,t,on  ,n  a  new  form.      We    shall   hereafter   induce    n 

he   statement    made    to  our    shareholders  reports    rom 

hose  sen,or  officers  of  the  Bank  who  have   d.lrge   unde" 

o?  theTnt       h"'T  "'  ^^"  ^^"^"^  geographical  div^  on 

domesfc  trade   in  bank  deposits,  indeed,  in  almost  everv 
th.n,  connected  with   the  prosperity  of  a  country      Our 
ooject  m  statmg  what  is  so  wdl  known  is  that  we  m"v 
cons  d^.  the  causes  of  our  rapid  growth  an.  .he^he    in  the 

oe  cnecJved      Our  financial  requirements  are  mainly  deter 

mmed  by  the  volume  of  immigration.     It  is  becau  e  of  th  ,' 

hat  we  must  build  so  largely,  and  this  a  so    s  t  e  La  „ 

cause  of  the  excess  of  our  imports  over  our  expor         T,^" 

zzr:::zm ''''''-' '''-'  ^--^^  ^^i:,  el-! 

191     of  13  percent'  '"ThT""-"'"  ''^  "'^"^^  '-''''  «^ 
fr..t,  ^he  immigrants  came  to   us  from 

44.S30;  American.  140,456;  from  other  countries   109  498 
In  order  to  transport  them  to  their  inland  destfnat  on  800 

e'acraTVo'ldr '  ^^"-T  '''''  ^^^^^«'"^  ''  P---  - 

aSd  n;arlv  10  :  ""''""■;     '"  '''  '^^'  '"°  ^'^^^^  ^^  ^ave 
aaaed  nearly  10  new  people  to  each  100  people  alreadv  in 

Canada  taken  as  a  whole,  but  as  ov.r  ha-r  o^^h  J!.-,-^;" 
.rants  have  gone  to  the  western  provinces,  the  pr^^rrtioHf" 


^f^m^mm^'} 
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rr  2o";rch'Tor°tr '"  r  ""^r""  -^  >-- 

^u  to  eacn    l(JU.     The  population  of  Saskatchewan 

t.onately  the  largest  immigration  problem  ever  handled  by 
any  country.     In  order  to  house,  settle,  and  arrange  trans 
portation  for  these  people,  we  must  borr;w  very  largely  and 
as  ong  as  such  streams  of  newcomers  continue  we  are  likelv 

i:cor^:'7:[ir  ^  '^^^^^  "^'^'  ^^  '^^^^  ^^^  --^  ^-^t 

vohZ    f  "''  °^  '"'P°"^  °^'^''  ^'^PO^ts  and  in  the 

^oIume  of  our  securuies  sold  abroad  in  order  to  settle  that 

thf  eX"  "'  ""  ''^^^'^  ^^^  '""^  ^^^^-  P"'  "P-  Canada  b^ 
h.s  enormous    ccession  of  new  people.      The  total  of  our 

ml%sm  'o  '''  '''-'  ''''  ^"^^"^  March!  m2': 

$»/4,5J8,000.  Our  imports  we^e  $559,220,000,  and  our  ex 

OoTand  ?hf  r-  ^'r  ^"^^  '''-''  -  bei;g"|24i3  : 
OOO^and    the   figures   for  the  half  year  ending  Septembe 

ron  'atd  Tr-' '  °"  '"  '"^"  '^^^^^  ^^^'^     ^L  im'ports  oi 
iron  and    steel    m   various  forms    from   raw  material  to 

J^SOOOOoT^'a?'    —factures  amount    in   value     o 

ladTn  r  .  r^'  '"  ''""  ^"'^'^^  -^  -'--dy  being 
maoe  in  Canada  but  not  in  sufficient  quantities  or  not  of 
h.gh.nough  quality,  to  satisfy  our  requirements.  It  i  to 
a  hi"!  'T  '""■^^''^  ^'^^'  ^"^'^  -t'-'-  should  be  n^ade 
000  r*  T  ,  °  u^'  '"'^"^  °^  '^y  $50,000,000  or  $GO.OOo! 
000  they  clearly  should  be.  With  the  exception  ol  motor 
cars  and  parts  to  the  extent  of  $7,387,000,  and  a  fewThe 

n;e''^e:;c:o7^f  ^^  ^'"^"-^  '-^^  ^^  ^^^^'^  -^"^-^^ 
^p  Of  nerr  iLr  rr-is  iLgf^diS- 

that  we  are  offering  too  many  securities  i   wou  d  mean  iZ 

or  Doth.      Doubtless  sonip  ran^H.-o^  „-„.    • 

which  should  noe  have  been  cria.  J      rd-^S.^^^:;'™ 

ports  are  unwisely  increased  to  some  extent  by  the  ZZ 
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^'Tse:^^^^^^^  P-P'^-  but  the  n.a.-„ 

warehouse  Tncl  po  [  faclir """""•''.'  "^"  -'""g  stock, 
hundreds  of  new'town  and 'a'n  enl^'T'  ^P^^"^'^"-  - 
nients  in  all  the  older  mun  •''"  .^"'^'"^^d  -^'-'^'^'  "^  improve- 
ary  roads,  bridges  e-n'r''"'"'  ''^  ^""^""g  ^^  ordin- 
the  creation  of  pla^tsTo'r  new  J  "'"  '"''  ''  ""'^'"^"*' 
crease  of  existing  p"ants  th  '  '.  '?'  ^"^  ^'^^  ^^"^'•^'  '"- 
of  private  dwelHngs  n  tZ'  "u  '''"^'^'  *^^  ^••^^^-" 
manentconstructLn  thanin    r  ""'"''''■'  ""^  ^^  "^°'-^'  P^r- 

ofbetter^entwh    h      :d:;tTt'r^"r°^'^^^-^^ 
needs  are  mainly  measured  h  ^"'  ^^*'^  -^"^ 

to  forget  that    t  iTth.  ^'  ""^  '">'"'g'-ation.  we  are  apt 

thepolertod    e;n^';;":!f;-  --"^-  -ho  has 

Koreverydolt r:^  htl^/^  °-  expansion. 

somebody  should  have  sa^ed      .0^^'"!."'  'T^^^'^^^^^ 
gant  mom-nf  fh«  .  "  dollar,  and  at  thisextrava- 

It  is  for  uTthereofe  to  '  '.  '""  '^^  '"^^"^^'^  -P'^al. 
as  the  opinion    of   the  in  "°'  ^°  '""^'^  °"^  "^^ds 

and  the^onditl  o  t ri^HdT^""'  °"^  ^^^""^'^^• 
we  do  this  we  musr  J  .7  '"""^^  '"^'"'^^t-  " 
operations  as  IcT  ^tlf  f^  r'"   °"^   '"^'^''"^ 

"^ust  expect  to  pay  a  hill '  rt  r  "'°'"'"''  ^"^  ^^ 
requirements.       Men    wl/h     ,  °^   '"'''""^^    ^"^  O""" 

entering  upon  build?n.o  "'''     experience     before 

themselves  tirattll"  °P''""^"^"^-  '^'^o  or  small,  assure 
our    muntipa,  t  ^'  "„.       T"^^  "  """^^'^-     ''  -  only 

large  obligattrLfrre'  th^'i::  sTeTr ^^  ^"^"^ 
investor  in  the  secun.,V«  ..,  ^^"^   necessary 

our  towns  Tni  teT^hoT  ""^^f  ^°  "'^^'^-  ^-y  "f 
banks  find  themX  H^Ze^'^'  ''  T^"'^  ^^^ 
proxements  which  mav  h"  T      ^         ""  '*''"'*•  ^"^  'n^- 

postponed  for  ut  monient  rr  ""''  '"^'•^'  "^"^^  ^^ 
.i^.,i-  .  moment.      Ihe  existmo-  s«p,, .:.:„_  ,  -., 

•""■"'  "^^  ■""-^''  -  "-=  -ear  future",  bu"  a;  C:;' 


^^■' 


:i^^ii:^^T:>^^i^^v;ii^Kk^K^^;'ir^sfs 
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rierr;.^r  r'^  ^^-'^  -t -iaS 

United  States  25  anHW      u     "'"f  °    ""P^"*"    '"    '>>' 

property  were  no.  u^^    ""       °"  "  '"'''>'  '"'s''  ^=l"«'°"  "! 
I     pciiy  were  not  uncommon  rates     Ao-air,   ^u„  u 

local  improvements  by  the  issue  of  .hnr^  !  ^  *'''"' 

the  average  life  of  Jhil  •  n         ^  *^™  securities, 

years.  Sud!  securUie!  oft    "  "'"'"^  "°'  '"'^'"^  ^^an  five 

cost  of  locaimnrn      '"""''^'P^''^'^^  ^^  adding  the  heavy 

ordinary  g:neTal7er^T^'  °^^^  '°"^  ^--.  to  th^ 
lowed  in  the  LhS\,  ^'^^  ^  ^^^t^'"  ^«  that  fol- 
favor  with     he  ^^dl  '    ^°"'^   P'"°^^»''>'  "«'  find 

be  a  powerful      hect     oTr^^'",'^^^""  ''   ^^'^ 
schemes.         ^t  Ta  ,    T  ^P^^^^'ative     real   estate 

erally  known  that  thte  werr^S^iLd'^""^     ?^"- 
in  existence  which  h;,H  n  J  k  ^  Canadian  securities 

and    that   rell   estate   T     ,''"  "^'°''^'^  ^^^  ^^^  '"^^^tor 

Direct  investments  of  r!-T  ^'■°"°'"  '^^^  "°'  P'-^^P^'-ed- 
to  be  resJd  have  h!  ^^  ^'5  ''P'*"'  '"  agricultural  lands 
west  on  riarge  scale         "^'^  '"  '°'^  ^'^^  ^^^  -^  the 

v^^rs;:;:^s:tn:^-rtrs.r"- 

those  who  have  fixed  income,  o"  carnin-^  f "'''  °" 

to  constitute  th«  o-,„  ^    ^  '-'timrij^i  la  .-,0  iieavy  as 
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lit 
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;s   being    studied   by  government   commissions   in    m.n 
eadm,  i,,  ,„,  ^,.^^  ^.^^^  ^^^  us  hoTbe   refTrrS 

to   an   mternat.onal   commission.     There  are  snmn   f 

iis  cmpared  with  more  remote  0^1^!  „f       P"^""'"" 

Without,  thetofore,  .liscussrsthfe,  of  rrr*'"". 
a.^chea;«„ed  supp,,  of  ,J,  .„,  e„2ol  Tneerj 
ced,  partly  ntade  possible  thereby,  and  the  eflectTf  many 

tage      One  o   U  unnecessary    disadvan- 

caules  ?or   the    h    u""'-  P^^"''"'    ""^  -excusable   local 

ouc^u^ry tads'    ItT.^K    '?'    '^   ^'^   ^«"^'^-"  «^ 
"•itiy  rodos.     It  must  be  clear  that  ir  -^  c  i 

lost  in  the  length  of  the  He  of  h.  f  T''"  "^"'"^  ^^^ 

ii.c*-  ,  °  n'l^iiieol   nis  horses  and  wagon   nnc^ 

el     Ttt    '""""f"  ^'^  '^^^^  «^  ^he  artiJehe  Las  to 
price  Of  food  -o  be'',,:„^?^4r.LTr„tX^^oVt're 

.-n,  the  bad  ioca,  toads.  '  uW^o^l^Jt^^ZTS, 
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those  of  us  who  live  in  well-paved  cities  to    blame    the 

^^^''  7  ^^^  "'^^''  '^^^y  ^^""°'  be  expected  to  build 
good  roads  entirely  at  their  own  expense,  and  good  roads 
will  not  come  so  long  as  we  wait  for  anything  as  unfair  as 
this  It  ,s  not  that  we  do  not  know  how  to  construct  good 
roads.  We  know  fairly  well  what  we  should  do.  but  we 
hesitate  to  do  it.  In  the  excellent  report  on  Highway 
Improvements  in  Ontario  for  1911  there  is  a  sufficient 
abstract  of  the  systems  adopted  by  the  various  countries 
o  the  world  and  by  thirty-three  states  in  the  United 
btates;  of  these,  that  in  use  in  the  State  of  New  York 
seems  to  be  the  most  complete.  Under  this  system  roads 
are  classified  as  follows: 

(1)  State  roads  built  at  the  entire  cost  of  the  state 

(2)  County  roads  to  which  the  state  contributes  one- 
half,  the  county  35  per  cent.,  and  the  township  15  per  cent 
For  maintenance  the  state  collects  from  the  townships 
K  ?  per  nule  per  annum,     the  remainder  being  contri- 
buted   by  the  state. 

?u-  ^^'^/'^y^P  '■oads,  to  which  the  state  contributes 
one-third  of  the  cost  of  construction. 

Can  the  people  of  Canada  be  made  to  realize  that 
every  man,  woman  and  child  suffers  from  the  evil  of  bad 
roads  whether  they  use  the  roads  directly  or  not?  Have 
we  not  as  much  intelligence  as  the  citizens  of  these  thirty- 
three  neighbouring  states? 

Another  cause  of  high  prices  is  the  general  ineffi- 
ciency of  most  kinds  of  labour.  Employment  is  so  easily 
obtained  and  the  worker  is  apt  to  be  so  lacking  in  training 
for  the  particular  calling  it  falls  to  his  lot  to  occupy, 
that  for  this  reason  alone  three  men  are  often  needed  to 
do  the  work  of  two.     The  necessity  of  buying  food  for 

f^^  T  '  '""'^^"^  °^  ^'^^  ^'^^'■•y  '^'^^  the  price  of 
fo^  and  every  non-producer  of  food  in  Canada  therefore 
suffers  from  this  inefficiency  of  labour.  Still  another 
evil,    tending    to    high    prices    and    growing  rapidly    in 
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th^    extravagant    times,    is    the    waste    in    the    use  of 

course  we  C  bTt  ?   ''  ""  "  °""  '^^"«'  "•" 

"    ""y  be  in  a  similar  condition.    We  mii.t  l„ 
crease  the  number  of  beet  caffi,  .1,.  j  "" 

land  verv  lar<,^lv  i,  ,     ^''''''  ^""^  **■'""'  »"  the 

;:dnr,r™  es;rt^d  :r.  ^r'^ '--  - 

high    prices    for   ZZ,    f  ^*     ""^    assurance    of 

unless  every  poslie  effort  toT  '  T? '"i^^  ^""^^^^'  ^"^ 
this  class  of  food  wHl  emw  TtZTI^^  ^""'"^"  '^  '"^d^' 
falling  off  is  rJL  tf'°cl-  •  j;'^'^'"''  '"  ^"^^-  ^he 
i-^Portant  gains  ar^  i^i:^^,:?;,^---;;;^  ^^^ 
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The  Clearing  House  statements  again  give  ample 
evidence  of  our  rapiu  growth.  The  returns  of  twenty 
Clearmg  Houses  for  1911  made  a  total  of  $7,391.368  000 
While  for  1912  the  figures  were  «9. 140,236,000.  a  gain  of 
23.74  per  cent.  Once  more  we  have  to  record  a  gain  in 
every  Clearmg  House  in   Canada. 

foU^s^-  ^"''"^'"^  ^'''"'^'  °^  ""^  ^°"''  '''""^^  "^'^^  ^^'^  as 

1911  1912 

!?°"'7^' $14,580,000  |19,(i42,00O 

2!™"'° 24.374.000  27.401,000 

™'P*« 17.550,000  20,475,000 

^""^"^"^ 17,652.000  19,3^8,000 

The  adoption  of  the  report  was  then  moved  by  the 
President,  seconded  by  the  Vice-President,  and  carried 
unanimously. 

The  President:  The  Vice-President  will  now  move  a 

Directors"   ''^^''"^   ""''^   ^"    '""'^'^   '"    '^'   ""'"^*^''   ^^ 

in  7qfiQ^r"^'''';^'"'=;^5f.°'-^'"8  to  the  by-laws  as  passed 
m  1909  the  number  of  Directors  was  fixed  at  fourteen. 
When  the  purchase  of  the  Eastern  Townships  Bank  was 
contemplated  this  number  was  increased  to  not  exceeding 
nineteen,  ".i  it  is  now  our  intention  to  ask  the  share 
holders  to  authorize  an  additional  increase  to  twenty-two 
For  that  purpose  I  am  about  to  move  the  adoption  of  the 
following  by-law: 

"Be  it  enacted  as  a  by-law  by  the  shareholders  of  The 
Canadian  Bank  of  Commerce  a5..mbk<l  at  the  annual 
general  meeting  hela  in  the  Board  Room  of  The  Canadian 
St^rL.  °f^Commerce  at  the  corner  of  King  and  Jordan 
A.U.  1913,  as  follows: 

"1.  That  the  number  of  the  Board  of  Directors  of  The 
Canadian  Bank  of  Commerce  be  and  it  is  hereby  increased 
irom  not  exceeding  nineteen  to  twenty-two. 
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"2.  And  that  for  this  puriM  se  bv    .w  Mn    i       < 
by  the  shareholders  .„,  12th  lanu.n     i«nq  '  "^°''    '' 

by  th.m  on  .,th  January     012  ndh;'"     ""'"'"^ 

by  -bstit.nng\he^.d !'; :  .;^w"t'\r"1 

"nmet.  en"  .s  the  tenth  w,     i  of  .1..'.;^  ,y!^r 
I  therefore  move,  second«i  by  Mr      1  uelle- 

-;^^:..ter..nXr;.e-^^^^^^ 

carrf  '^'"''"  '''"  ^"'  """'^  ^^^  -"t-".  -'nch  wa.    'uiy 

Th._  President.  1     av,   now  tj  ask  yo  .  to  na^    ;,  h 
•ncreasmg  the  amount  s<     ar^art  fo     ,U  "       " 

th.-  Dir,  ctors  from   ^--^OOoTL-      n    "  '    '""     '''""  *'' 
nf  ,h,   ■  .        -^'"^  ^^    «-i^.    '0  per  annu  Part 

tne  mere.,  e  m  the  number  of  Directors  at  the  tin v  of  ,: 

^an.id  ..      Bank  of  Commerce,  a-omhie,      ,t   th, 
general     u-     ;^,  held  in  f  »  Bn-  -r 

Bark   of   r  'u  in  I    .  £jn.,  H>ni  ui  T 

mhk  of  C.  mmerce  at  th^  corne-      f   {.- 
Streets,   Toronto,    .n  Tuesriav     th, 
A.D.  1913,  as  foil  ws: 

"1.  That  by-!    v  No.  5,  adoj. 

on  12th  Januan     190«    '.,    anc  it 

substituting  the  word      rilrty-fix  -" 

five"  as  the  eight^  ^x  nrd  o!  the  said  1 

I  wiilabKM     Somervill    ^o  mox 
lution. 

Mr.   Grei-T^r  ;ts      -Si 

move:  -    --.c;  m:       naiun        I  beg  to 


Hh 


IK 


of  The 
anni 

adiai 

f'-da. 

ir> 


ar 


by  the 
erttiy  is  . 
r  the  woru 
dw" 

the  nect   >ary  reso- 


oliitrs 

xl    ny 

-wenty- 


JK- 


-!^-^ 


THE       >NADIAN  DANK  OF  COMMERCi;  37 


That  the  b\ 


if  The  Canadian  Bank 


■■■     *-  >- "•■auitxii  uctiiK  ui  Commerce 

men  ismg  the  amount  of  the  remuneration  of  the  Dir.  ctors 
to  «:j  000  per  annum,  which  has  been  read  to  the  meeting, 
be  I  ,sed  by  e  ^  ircholders  and  that  the  same  be  exc- 
''lued  under  the  c.  orate  seal  of  the  Bank  and  counter- 
n,  I  by  the  President  and  the  Cneral  Manager." 
'^his  motion  oally  n.  >ds  no  comment.  In  my  opinion 
^       sum    .f  $35,000  i^  ,Ty  modest  one  indeed  for  the 

-sigl)      .f  such  a  1.  institution  as  this,  which  has 

'  rapidly  dui  il;  the  last  year  apart  alif.^^ether 
lalgamation  Mth  thf  [{astern  Township  Bank, 
hat  .-vfTyone  will  concur  in  the  inrrease  and 
port  it. 

en  seconded  the  resolution    which 


ast 
..  th 
am  su 
heartily  s 

Mr.  Henry  Beatty 
was  duly  carried. 

It  was  then  mr  v 
seconded  by  Mr.  '1 

"Ihat  the  thai, 
hereby  tendered  to  tli 
Directors  for  their  can 
Bank  during  the  p^»t  t 


•>    Mr.  Alexander  Bruce.   K.C., 
(jilmour: 

te  meeting  are  due  and  are 
ent.  Vice-President  and  other 
>ntion  to  th(   interests  of  the 
nontiis." 

Mr.  Bruce.  The  statement,  Mr.  President,  which  you 
have  submitted  to  the  meeting  is  of  such  a  character  that 
any- woru-  of  commendation  r  f  the  Board  are  unnecessary 
I  thmk  that  all  the  shareholders  should  be  remarkably 
we  ,  ntisfied  with  the  results  which  are  shown  by  the 
wotk  of  these  gentlemen  during    he  pa^t  year. 

The  President:  On  behalf  of  the  Directors  it  gives  me 
much  pleasure  once  more  to  thank  you  for  this  resolution 
1  here  IS  no  qnestion  as  to  the  importance  of  the  trust  com- 
mitted to  us;  It  is  a  very  heavy  one  indeed,  as  you  cnn  easily 
gather  from  the  figures  of  our  statement.  As  lontr  as  our 
country  grows  at  the  present  almost  appalling  rate  we 
shall  have  our  hands  full  in  endeavouring  to  do  our  duty 
by  Canada.     That,  of  course,  is  what  we  put  forth  our  best 
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efforts  to  do.     It  vvoulrl  ho  ^ 

development  „p„„  ehe  BanLrre  „«  lo  g^T'"*  °'  "" 

Mr   W.  E."'Zd°r'*°"  '  ""^  '"  "">'-■  -"""ed  by 

Cen^S'lfat'er"';;:':'"^  """"''  "^  '™*«<'  ">  <he 
other  officer  "on;^     ,^-;.''"   General   Ma„a,  •  and 

's  attributable   to   thn«f.   wf.^         r  '  ^^'^  success 

connected    .Uh   ^he'^Ba^n  ""  ^'Z:  t'  """"^  J"'''^ 
separate  or  make  anv  rr^.,,       ■        ,    ^  impossible    to 

various  depa^tmen  b^r^' '""  •'''"^^"  '''''  "-'^  "^  ^J- 
which  have  beTn  obtain  dar  V  '''"'  ''^^^  ^^^  '"-"'ts 
and  constant  obsertn  ^oVa  the'  '1  ''*^  1°^^''  ^^'^^'^"' 
fiH  the  various  positions  Lj^f/'^.^^t';;'''  ^k""  ^''^^ 
Dominion  and  in  other  parts  of  th  '^'■°"s''°"t   t^e 

personal  experience,  which'r^liltrol  ^""  "^ 
o  every  one  who  does  business  wrthrhrR,''T'""""" 
like  to  testify  to  th-^  „n;,        f  ^  ^"""^^  ^  would 

Which  theoffi^ce::o?u,ei;:riCi:;r  ^"'  ^"""''^^-^^ 

sei.l'^di.We^olutn'  irihrT  .""'  ^'^^^"^'^  '" 
been  presented  to  us  the  fact  is  r.  .  T'"'  ''^''^  ^^ 
this  Bank  amount  in  rounH  V  ''"^  ''^^^  ^'^^  ^^^^^s  of 

is  said  in  some  qua  LTaVrB  t  ,^'^'^'«««-0«0-  It 
not  rexealed  in  the  Semen.  ^u  ''"'  ^^'^'^  '^^'  ^'^ 
the  greatest  asset  whthThLBrnt  .'^  "  ""  "^"'^^  *^^^ 
Any  one  who  has  Travonl  ''^•''  ''  '^^  "'"ganization. 

and  has  met  th'^a  -^^1^  7^."^^  ^^^T' 

this  institution.     I  havl  ve  v"^         .    '^^  ^'^P'^y  ^°^^^ds 
the  resolution.  ''^  '""'^^  P'^^«"^«  '"  seconding 
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The  President:  I  entirely  agree  with  Mr.  Rundie,  and 
I  have  very  often  said  to  the  Directors  that  in  the  staflf  we 
have  a  most  valuable  asset  that  cannot  possibly  be  put 
into  the  balance  sheet.  There  is  no  question  but  that  the 
efforts  which  have  been  for  years  directed  towards  per- 
fecting the  organization  of  The  Canadian  Bank  of 
Commerce  have  met  with  great  success.  I  declare  the 
motion  carried  and  will  ask  Mr.  Aird  to  respond. 

Mr.  John  Aird:  Mr.  Chairman  and  Gentlemen:  It  is 
very  gratifying  to  me,  I  assure  you,  to  be  asked  to  speak 
to  this  motion  to-day,  and  particularly  so  in  view  of  the 
very  large  increase  which  has  taken  place  in  what  we  term 
the  Bank's  family  since  the  last  meeting  of  the  shareholders. 
As  you  arc  aware,  we  have  taken  over  the  business  of  the 
Eastern  Townships  Bank,  and,  as  Mr.  Rundie  suggests 
probably  the  greatest  asset  which  came  to  us  with  that 
Bank  was  the  five  hundred  men  who  were  trained  in  bank- 
mg  almost  on  the  lines  of  our  own  system.  I  thank  vou 
very  much  therefore  on  behalf  of  the  staff. 

The  President:  I  should  like  Mr.  Francis,  the  Inspector 
of  the  Central  Western  District,  to  say  something  in 
response  to  this  motion. 

Mr.  F.  B.  Francis:  Mr.  Chairman  and  Gentlemen:  It 
affords  me  a  great  deal  of  pleasure  to  respond  on  behalf 
of  the  staff  of  the  Central  Western  District  to  the  vote  of 
thanks  which  you  have  just  passed.     It  is  gratifying    I 
can  assure  you,  to  receive  this  expression  of  your  appreci- 
ation and  I  know  that  I  am  voicing  the  sentiment  of  the 
staff  generally  when  I  say  that  the  consideration  shown 
them  by  the  Shareholders  and  Directors  of  the  Bank  has 
resulted  in  developing  a  spirit  of  loyalty  and  pride  in  the 
institution,  which  has  contributed  very  largely  to  its  success. 
Mr.  G.  G.  Foster:  Mr.  President,  I  move  that  the  meet- 
ing do  now  proceed  to  elect  Directors  for  the  coming  year 
-r.  tfia^  ior  l;:i5  purpose  the  ballot  box  be  opened  and 
remain  open  until  three  o'clock  this  day.  the  poll  to  be 
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been  elected  as  Directro  tt/""'"^  ^'"^''^'"^"  ^'^^^ 
Walker.  C.V.O..  LL  D  n  r  r  T^"^.  ''''''■  ^''"  Edmund 
Hon.    George    A     Cox  loV'  V\ '"^^'  '"'•^•'  ^L-D., 

Melvin    Jones.     Hon     W     C     "^T"',  "'^^   ^'^  L>'-^" 

SirJohnAIon^^nGiJ  KCMcT'r'  w  .^  '^'""^^• 
McMastor,  Robert  Stu-irr  rn"'.?^'^-  ^^-D- William 
WiMiam  1  anvel    S  ^^f'^'^'^'SoF.  Gait.  Alexander  Laird. 

George   (].    fJ  i.^-'^j;';' ^'^J^"^';Stevens,  A.  C.  Flumerfelt. 

GeorfeW.i,LrH.^:Vu,le"F%7'^'   ^''^•^•'    ^^•^^•^ 
J-  '  ""»-r,  ^.   h".  Jones. 

held  j;.:::;;,:,i;'^;;°,"r''^  fT,;°"  """^^  -'  0^—- 

qucntly,  bir   Kdmund   Walker.   C.V  O     IT   n 

i^-^.L,.,   was  eIi'rtr.,-1    I>..      •!  .  »-•  V  .v^.      Ll^.lJ 
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REVIEW  OF  BUSINESS  CONDITIOxNS 
DURING  THE  YEAR  1912 


THK  MARITIME  PROVINCES 
AND  NEWFOUNDLAND 


QUEBEC 


/■The  Halifax  Manager 
The  Montreal  Manager 


ONTARIO /The  Assistant  Generai 

\      Manager 


MANITOBA.  SASKATCHEWAN  AND 
ALBERTA      


BRITISH    COLUMBIA  AND  YUKON 
THE  UNITED  STATES 


[The  Superintendent  of 
Central    Western 
[      Branches 

The  Superintendent 
of  Pacific  Coast 
Branches 

fThe  New  York  Agent 
I       and  the  Superinten- 
dent of  Pacific  Coast 
Branches 


MEXICO 


The  Mexico   Managei 

GREAT  BRITAIN The  London  Manage, 
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HI 


REVIEW  OF  BUSINESS  CONDITIONS  FOR  THE 
Yt  .'912 


MARITIME   PROXINCES   AND   NEWFOUNDLAND 

people  Ire  con,  nrtorXthl"'""'"'  '^"''  ""'^    ^''^ 
of  natural   rc.ouV^s\t     '^^^^ 

factor  in  bringing  JnTabout  J     h  '  ^^ominion.     One 

new  .railuavs       Prinr/ v-7      Tr  ,^^'   ^''"nswick   by 

from  the  impro^  emen  t  of  th  "h  u'^f  "'^°  "'"  «^'n 
Railway  opera  ingLl'^"  n'^"''^  ''^  ^^^  Intercolonial 
mentof  theca  efrvZ'-  .i"""*"^  "P°"  ^''^  ^^abHsh- 
the  island  wir/rn,ll:,.^^^,--j-^^^^^^^^^    — 

of  new  railway  branch   lines  and   th.  •  *"  "f"^'    '^^ 

roads  now  in  operation  ^Ln    ''^^"^P'•°^en^ent  of   the 
undertaken   to   bu  fd       '.  ^°'"'"'""   (Government  has 

John  and  Halifa  '  2' :^l^!^"''^'^ '".' ''"'^'^  ^  ^^• 
freight  and  passenge  traffic  v  I  \ '''',  °^  ''^^  "•^^^"•'^■^•- 
and  out  of  the  cuntr; Tt  t ,  tori:  ''T'  '^  ''''  '" 
transportation  facilities  and  Z  :,•         ""^  ^nlpro^ed 

of  public  money  wrfttract  .       ^^^^"^""''^  "^  '^rge  sums 
tors  to  the  ^■a  u.  lo  r,r  '''^^^^^"t'°"  of  outside  inves- 

the  industriar^.^    :^ -t  -i'r^^^^^^ 

commu^ity'i  'the  D^o^-r''  T''''  ''^  -"^-^  --' 
tries  of  agriculture  V.Tfl        [""  "'  P'^^^P^^ous  indu.- 

years    bla'ck    o     ranchlf  "h '  K  1?    '""  ^^^^^^  '"  »^^« 
r,mno..,- °,  "^^"^"^'ng.  which  has  reached  ii.iportart 

■    ^^'menurlr^i^^l^^.^-^  outgrow.      •' 


expe 


lit,-  .J"-!    P?^"'    ^'^k    "f    b,^, 


amma,,,   „„™b,H„.  .b„u7  /o;;:    fo„,!Z, 
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pawnee.  .^„t  .,T  Zl^L  T'^LTrraptlt' 
the  more  valuable  native  fur-torlng  anima  s  are  I'h 
as^  Should  enlls.  wide  i„.e.s.  and  a  Le,ul  .tdrof  ^he 

very  wet,  the  returns  from  agriculture  will  be  UD  in  ,1,; 

rtneraT;  'S''' ^"'  ""^'^  '"'"^^  ^^'  *  ^'e^ 
genera  ly   tair.      Coarse  grains  and  potatws  vieldeH 

&tiat  n  f  ■""  """"  P'"'""'""  «'  appJ!/Nt1 
wry  wen  Z],  wT,h"°'  Tl""-'^'  *=  "'■"""*  h^^e  done 

..««>    H,„   •  f  tvaporating  and  cider  factories 

Brunswck  and  Nova  Scotia  are  stil,  very  far  S 

Brun^wi  r    Irrth'  "''  "''^  """^"^'  conditions  in  New 
munswick  v .  ore  there  are  over  7,000,000  acres  ot  tin.ber 

and  >n  Nova  Scotia  where  there  arc  'i  'ionnnn  ,' 

an  estimated  output  of  460,0M  .^.n  f^'Tu^r"  ""' 

fr^airrrr"^  -^"-'-  ^-  whueXrr.:: 

tor  deals   n  England  was  quite  good  throughout  the  -ear 
and  conditions  in  the  United  States  and  the  WestlnclL.; 

Zll  It^^"^'^"^'  ^'^  "nprecc^entedtard  y  ci  t! 
nage  and  the  consequmr  diffiriiltv  m   r,.  i  •         /• 

.ndered  a  proStabl^  e,port   bS  J  ata^fi^'Sr 
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expect  that  the  larfr^^s  th "^^^^^^^  we 

operations.     For  the  l^r  J  "  "  ^^^ewhat  curtail 

smaller  „,il,s  Zrcl  noT'Z''"V'  *'^  ^'"^^'^  -^  the 
The  fisheries  IZ^^^T.  '"""^  '°"'  '"^^^-• 
total  catch  turneS  o^  at)ut  ^n"  """'""  ^'"^"^^^-  ^f- 
larger  than  would  just  fv  nrl  .  "'"^^^  ''"*"^'ty.  being 
made  a  year  ago  w  ,  '  plfrthl  '"r'  '"'  '""^  '■^'"-''' 
time.      On  the  whole   >Sth  thl  T""  ^'  '^'  ^'^^^' 

-sardine  industry  in  N^C^^.^VTlZ''''''''  °^  ^''^ 
year  for  the  large  fishing  n^    T    •        ^^  '^"  ^  profitable 
-aboard,  but  the  price    'E;""  "'  ^"^  ^°'-^''  Atlantic 
fish  of  the  trade.  ^rsThigr?hrtrV"''t''""^'''^' 
houses  of  Halifax  and  St    Fohn'f  V       """^^  distributing 
of  that  fish  alone  are  valued  a  '  ^^  t^n"""'  ^'"'""^"ts 
had  to  be  content  with  a  sm.M  "'  »10.000.000.  have 

•n  fresh,  iro^.n  ^1^:^17^  1 ''''''''■  '^''^^'-^e 
•"uch    the   large  t   Tils'htrn  '"'"   ^'^    ''^^   ^ee" 

maintained  by  the  u^  of  stt  ?'  T^^  ""^P"^  be'"« 
•n  tne  shipmLts  of  the^'l  '"'"^o'"^ '''«  •"•^'■eas^ 
and  the  western  provinces  h-  '^  ^""'^'    Ontario, 

than  150  per  cent  Th^ .  u  '""^  ^"^"  ^"  "ot  less 
under  the  average  but  tL  T  ?'"''  ^^  ^''^^tly 
fully  average  result's      Th^  ''"'"^   P"^^«  Produced 

vation  Coi^misTon  ani  theT'"''""'  ""'  '""^  ^°"-- 
fish  Commission  by  Jhe  Domin^'"'^'"'  °^  ^  ^hell- 
g'-ven  great  satisfaction  andl^ru"  ^^•^••"'"ent  have 
latter  will  be  able  to  d"  J  '^^^^^^^  ^""""^  ''^^^  the 
ensure  the  permalncy  of  rheTK''^"^'°"^  "''•  -^i" 
the  thousands  of  acres  o^deoleL"  ^'^'"^  ^"^  '"'^"ew 
t.on  w,H  Which  therel:^tiSr;;rS;tr^ 

of  about  7,000.000  tons  has^n  ,Sehe^"""t  P^l^-t-n 
years  w.ll  probably  be  the  maximJ^b^^t  J^',^-  tl^ 
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that  when  the  transcont.W  .       •      "  ""'^^^'  P-'^^'^^le 

come  through  to  HSrh,'"'''*"^    ''"^"  ^f^^"  ^^^ve 

part  of  the  output  irNew^R'-*"  '^'"  '"^^  «^^^^" 
Queen's  County  and    he^Vn    ^''""^^.'^k  ^^e  coal  mines  in 

Moncton  haxe  imDortanr;.,  i  .  ?  "'■^'  ^^'  ^'^"^  "^^r 
district.  The  other  m^^in'-"  f^°^«'^'''fes  for  that 
have  not  sho^t"  Z^airrr  "^ '''  ''''  ^-^''-- 

bus.^e:r?ondiZst:"  ^.'"''  '^'  -'^--^  "-  o.xce.lent 
without  any  "Con"^^^  el.«.where  in  Canada,  and 

enlarged,  have  bc'^f:,  ';:!;;" '"!""  ""^^""^  "^^''^'^ 
The  steel  xvorks  at  Svdney  and  New  c,r'"""'''''"'  P"**'' 
enterprises  of  ?reat   imnnr.  .  ^  ^^°*' "°^  "^t'O"*! 

for  a^onside^j;  eT^Xiar  Th '""  ' '"'^'''^"'^"^ 
senous  competition  from  the  United  sTn^'  ""r""'"""^ 
year,  but  this  situation  .mor       .  ^^^^  *"""■'>'  '"   the 

companies  to  Crea^  hT  "  ''"'  ""'  ^"^^'"'^  '-^h 
level,  and.  fro^  rpret^ 'oTLw  '.r^  ^^'"^^^^'^ 
afrairs  is  H.ely  to  cont^u^Io^  ri^tLtcor  •'^'""   ^^ 

sucJel!  wr;;:'a'rets::^L'"  '"^^" --^  ^^^^  °^  "nin,;rrupted 

out,  any  signs\Trrradi:;iT;;rno"^^  '"S  ^^::''- 

business  failures.     Labour  h5«  k  ^  considerable 

strikes  or  other  causes  and  .h  "°  '"^^^'•"P^'on  from 
population,  especialy  hat  of  theTrf  '""^^  °^  ^"^ 
more  than  ke^  pace  with  ^L  '"?  *^''^'"^"'  ''^ 

Debts  were  satisfirorn  w  u  '"""^"^^  ^°^^  ^^  >iving. 
conditions  :er:n1::r^fJ'^^''-^«'  -^   general  credft 

repirVbuTa^  ^Ll^^l  -^^^  ^^ere  is  little  change  to 

Indies  under  the  nro^H      T''"  '°  '^^  ^""^'^  West 
-:pected.  ^    ^^  ^^^^^^^"^^  '"^V  be  confidently 
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»  li 

Drospcrity  and   proRress      Th^      .  '°'"''    y'^*" 

under  .'mproved  LeS,  la  0^^^  IT  '^''^"^'• 
a  .^ood  catch  and  the  nrir  -,  r.lr  ^  u        *''°'*=  Produced 

aKncultural.  manufacturing   t  mS  tnT"!  "'  ''^  '"'"'"«• 
the  colony  has  Ix-en  of  JJLT[.    ^  ^"'P  "^^^urces  of 

The  C:ovc'nment    eve  uenre  in':    7?""'^^  ^'^^^^^^-■ 
and    the  investments  and  Tv"      ^7^^''^  ^'''^^^^ 
^-stinuted   at   about    $18  0^^      T,,       P"»'"'«tion  are 
satisfactory  increase  -inH  I  T^^  "''"''*'  'how  a 

imports,  the  at  e^fro'^  ;:.rR""^''"  ^""^'^  ot  the 
.;.  increases  for  [h  ^-a  7  37  ^nV"'-''^"^'^ '''°*- 
•^s  in  the  Maritime  Provinces  one  of  the  ^  "^P^^'^-^'V- 
«>gns  of  progress    is    the  Jm  """^^  significant 

facilities.     1-he    Reid    vIT ^'T'"'  '"  *^«"'Portation 

formerly  gave  only  a  triS^^a  f"'    ''''"''"^'   "'"'^'^ 
Island,  have  put  on  a  dlilv  trl^  ""■   "^'^'^^  ^"°^  ^he 

Basques  with  ,},e  "  ^^t  ^  eh  T"^*^^  "^  «^  ^^'Ht  aux 
'N'orth  Sydney  .n  se'^n  hout  Tlfi  r  '''  '"'^  ^""  ^° 
mail  purposes,  will  maico  \^'  r  n  '  ^""""^rcial  and 
continent.  ^'  ^ewfoundland   a    part  of    the 

QUEBEC 

'luring  the  ,„„„„  n-i   rd,„r,hr^         '"''    "'    '"'' 
proved  considerably  l„  t.erTlf,  "  •'"^'^'  'he  Weld 

price,  ob,ained  for  a  I  TaVm""  !!!' """  '"'^'  ""-^  ""  l-eh 
compc.„sa,ed  the  farmers  r/.""  '°  '  «^=»'  '«'"■ 
have  b..„  in  ,he  s'cof  ,  "e?^^  1^'"  "i"  """^  ""^ 
-der  Which  farmin,  opcra'.Lr^er  .tSt^^t'"" ' 
>ear    were      decidediv     i.„f^  *"*—-' '"•n  Ouiiiig  me 

weather   in    the    sprimr  d.I    I^"'^''^      '^''^     ^°'^-    ^et 

of  the  crops  wL  rSed  bTlhe"'''"'  *"'^  ^^^  ^--^^ 
taraed  by  the  excessive  rains  during 
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the  rr<.„s  en  low  Ivint'    "h  ^  '"    '"''"y   '"^'^"^-^■^ 

oats  wL  liRh  and  in  l'"^'"'^'''"'-*  ^he  crop  of 
green  a.u,  u'LLll;:,Z  T  '''  °^'^  "^^^  ^"' 
crop  are  so„,ewhat  conflu-  i  'but  fhT  T  '^  ''"'  ^""^ 
have  bc.cn  better  than  in  gfi-thi  7  ''  ""P*"^"^  ^" 
potatoes.     Vegetables  and  .Ir         T'"'  ^^'P^^^'^^y  to 

ready  market^    h igl  "IT     7!''^^"'^  ''"'^  ''    '^  ^ 
some  districts  from  tl  u  "^^  ""f'  ''"''^"'^'^  ■>• 

the  yield  Trov^^lT  T^  '"r"'"'  ^"^  «"  *he  whole 

enabled  theTarmers  to  ""'"'^  '"*>'  "'^  «^  ^'-^^ 
of  cattle  and  hcTLn  tZ f  '^"'"*^^'''^^  '^^^^^  ''-^s 
The  result  was  t^^  ,h  ^T  "'"'  '^^^'  ^'"-  P^^'"^^. 
above  the  average  and  la?"  I  ''  ^'^  ^^"'^  -« 
<■  the  Montr  aflL"*^:.,:^'7:r  ""^  '"-- 
obtained.  A  .JerLt  '  :  ^L  tf  '^T  "^". 
good    grade     were     marketed      Tt    L  "'      ''^ 

note     that     in     some    district's  A    *-'"'"""'"^K'"g     to 

is  being  given  to  the  br^  „.:"":;"T'''  ^V^"^'"" 
horses,  and  imoort  ,nt  coi      ^*^"'^     of    fiiu     cattle    and 

at  exhibitiorls  oTfine  L"ck"  'T  "1"  T""'  '""^  ^"'"'"- 
in  hog  raising,  and  loci  packers  contite;""TJ^  ""^^ 
of  dollars  annually  to  Sntar  o  tT  I  " 'T  '^"""^"^^ 
the  inhabitants  of  Quebec  Ddrv^n!.  'u'""   '"^   ^^ 

tended    with   more  fh!n      M^^  ^'■^^'°"' ''^^'^  been  at- 

creased  output  and  the  "k^'""'^  ''''''''  °^'"g  ^o  the  i„- 
cheese.  ThI  factor^  '  ^'"V"''"'  "''^""^''  ^°^  b""-  and 
tnilk  have  l^ntrTe  /nd  t"!"^  "'"^V'^^  ^'^-'^  ^-P^^  of 
interesting  to  note  that  som^fT^^''""  '^'  ""^^^«^-  ^'  ^^ 
Township!  find  X  VtdHa:  ^t^THt  '"'^  ^^^^^" 
the  ..rder  line  at  prices,  it  is  clai:e?^HS:^;:LH  ^ 
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everywhere  i„Canac7a  to  p^^^^^^  '"'  not  adopted 

hibiting  the  sale  of  ad.  L    ? T  ''"''^  P''^"^*  ^y  pro- 

•'maple  "  ^^'"'terated  syrups  and  sugars  labelled 

»>ra^;;aS:;.:e  ::'^"°  '^  •'--^-^  -  -Po-ant 
and  an  idea  o  he  ex  em  ZiTIr"^-  ^^^  ^'^'^  P--"-"-- 
on  may  beobtained  f,  'm  th.    .  ^  '"^"'^^     '«  '-■^'•"ed 

3.000.000  pound"  wereTav..f5'"'  '''"*  '"  ""^district 
a  radius  orfive  „,ne  TtZl  '"  T^  "°"^'^'°"  ^'^hin 
year  for  this  crop  a  o.  nH  "k*  ''°"""''  "  ^^^«"-ble 
ciid  not  -turr:;i:Lr  nlugVtdThe'^^r'^  ^'^"^ 
..-•af  was  somewhat  inferior  'ThrprofiL  Tr"  °'  •'* 
'acco  are  much  lareer  t(  '"'^  P'^^'its    from  growing 

'^omnlaint,   "  ^^' ''    '    ^''"^^  ^'"0'"  ordinary  farming, 
-ompiaints  arc  gencr  .■     lo  t«   ,u„ 

■    «>iir.  and  although   ",l,  ^°  '''""'»•  »'  'arm 

'I"  ..o.  improve  '      "*'"  "''  ""'"^    conditions 

.heIaLa7dti:^  ^^e  t^'S^  "TZ"'""  ""^  '-'" 

'•  V.  only  18.93  inches  """«  "e  last  fifty  years 

l^teTo^i^tnsrgltTdV^"",;'''  """'^  '" 
'arge.     'umber  wa,  in  !!l  ^  """^  °'  '°««  ^^s  fairly 

at  improv       :;:;;  '"??^,  '^"^"1  ^^-"^hout  the  year 
for    pulp  w.  Kl     n  both    r     T  ^'"^  *  ^'"^^y  demand 

and  large  shipLnts  :te  m\"de  /  A    '''  """''^  ^^^^-• 
at  .sati=f.^«^-r-  n--  /^  American  oarvr  ^liiu 

-pro;ed';omewtT  duSrg'ihe"' '"  '^^"^'^  '"dustry 

demand  for  all  grades  and  nW       ^^^'  ."""'"  ^^  ^  *>^«er 
sraaes,  and  prices  were  firmer. 
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.  Jn"  T  M  '^'^'''  ^"^^  navigation  season  of  1912  was 
a  remarkable  one.  especially  with  regard  to  the  inrrea!^ 

o"  Men;  "."k  ^''^"''''  '''^'^'  ^''^  arrivals  in  theTo" 
o    Montreal  be.ng   greater    in    number  than  during  any 

previous  season  s.nce  the  record  year  of  1907.  Freight  traffic 
also  showed  a  marked  increase,  and  rates  were  more 
rem..nerat,ve.  The  increase  in  the  size  and  ronLTof 
the  steamers  using  this  route  has  made  it  nlcess^fy  to 
deepen  and  widen  the  ship  channels,  and  drXr  wer^ 
engaged  ,n   this  work  throughout  the  seaL'  '" 

The  export  trade  in  apples  from  the  port  of  Montreal 
dunng  the  season  of  1912  was   larger  than    that  of  Thi 
previous  two  years,  the  shipments  shoJing  an  incr^L  of 
00.3.8  barrels  and  22.554  boxes  as  compared  with  I9n 
and  an  mcreasc  of    163.996    barrels    and    222  6  9  boxe ' 

haymg  cc..ed    altogether.     The    demand     f7om    Bi  ish 
Columbia     and    the   wp«:fprn   r..     •  nritish 

and     .60,250  f^l.    ZZZ^Z^Tu  ,""   ""' ,  '"^= 
over  ,l,c  .hipmen.s  of   LT  yea      1,  "  "'  ^^' 

'o  import  butter.     Owing  to  increased  IrTr/n  ^ 

cheese  exports  decreaoorl  «'  rlrV  ,     **'  consumption 

decrease,      fhe  to   :1  shipments  of  grain  were  38  918  264 
vviieat  cxpor,,,  on  Ihe  other  hand  „cre  about  12,50«,00« 
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bushels   larger   than    last  year      F^.^..      r 

and  rye  were  also  larger      Hal  ^h^       f  °^'''  ^^'^'V 

the   total    being  563  7^   h..     ^      ^'  *  '^^  **«=^«^. 

1911  and  717.7?5fn  mo      fToo''"'"''   ""''^'^^  ''^'^  '" 
sacks    and     376  852    h.      i  *''P°'''  *^^«  ^ '827.421 

-ks   and    18MVTba;rri„T9?r^:j^''.    ^'^^^.365 
the     number     of     barrpU    .h'     ^  ^^    'ncrease   in 

•as    experienced    in    ,he    lumber  f^n''  *°°^   >'^' 

-.a.e  in  ,he  ci  y  „  °Mo„3t,r'"'  "'  •™''"  '^ 
substantial  increase  in  ^t?  '?"°"""S  as  it  d<x,s  a 

advance  in  valued  whclibL  ,1'°  "!  '°"  °'  ""  "P'"» 
Tb.  re  ha,  been  a  pea  de^  Tl^"'"  "'^  •^P^'^^- 
-.ate,  especially  i„'  Z^^"^  slStT  p"""*  7  ''" 
tral  city  properties  how/v^r   '"rp^^'^'ons.     Prices  of  cen- 

desirable  site's  ^X^Tp'r^^Zl'^t^lf'"'^^'  ^^' 
for  some  time  yet      Build.W  «         ■      P^bably  continue 

throughout  the"^^  ovince  tnd  hTv"'!!:''  '""'^  ^"  ^"-'^ 
^-ale  in  the  city  of  Montrt^f    .t      ^"  °"  *  ^^^  '^rge 
issued   for   the 'yel  ^T^^^  ^  ^^^  ^J!*'  ^""^li^ 
tl4.580.000  in  1911      Th.  ,'^^'^  «»  compared  with 
•nont.    Verdun  and  MaSnnen?'  °^  ^''^^^"»°""t.  Outre- 
of   Montreal,    but  t^'^seZraTe'^""''"  ''^  ^'^^'^^^ 
amount  of  their  buiiding^'no    '^'*"°"*   ^"^    ^^e 
these  figures.  ^  operations  is  not  included  in 

>^'ZT:^  S^."-"'^''™'  Ou--^  -ave 

-"^.ng  ..p  to  their  fnH  ^alTc  ,v    fn?""™  ""•  '^" 

capacity,  and  cotton  mills,  the 
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K,845  47^    "„ '^ '™"'     '■«•"■"'»•     ">=     'o<al     being 
jw'w'  ""'""■    "'    »"«.88O.0OO    over    las? 

ONTARIO 

law  in  some  mtioj  Zl  Th,.  opcnmg  „f  5pn„g  „„ 

o«::j  e%";::ri'rol'''^ --h'^'' "•"--"'"'» 

than  other  gZ^butf'  "•"''"";'""y  ^-Here.]  ™„„ 
■•"  ".any  dS,HMr"'^';v  '"  """^^  "'^' 
damage  .o  ,his  .rail^  .heTar^^^  .rrili:,"?"""' 
Situation,  and  sav^  »h...r,o  i        u  ^  ^"^^  ^"  "i<^ 

-d  reselling  TtluZ^''''    ^  -ploughing  the  ia.„, 

purposes.  Whc  e  ^h.f.TT  ^'^"'"  '""*^'^  ^"'^  ^'^'"g 
andTet  weather  our  "  "^  "''^'  '"^"^  ^-^  f-«' 
werequiteup  o^heavJir^^'""  ''''  '""^  -^''"^ 
best    of    previous    vear       f  -'"^  '"'  ^'^^^'  '^"^'  ^"  ^f'^" 

average  cfopanr-^^  a  rr.Lr"    ^^"^    ''^^'^   - 
conditions      Oats  -^nnT    .  "*"'  '^"^'^'*^  ^^'ather 

yield.  althUaLt.'^^^^^^^^^^  ^Z  ^  '^"""^-^ 

extent.     The    nrindnaT    .    .  '"''"^"*^'"" ''» ^«""- 

c«ce„en,  quaiifr^r '.^r':':j-'j,7;  ^^  ^-" 

abundant  croo  ha,  .•«„  ■'  ^   "^   ''^^en   an 

and  the  prurkge       "hV  TTT""-  '^'"^  "^  «78.310.000. 

than  usual  ow  nfto  an  .K^^^    "^"""^  '''^  ^^^^^^  be"er 
a«  owing  to  an  abundance  of  moisture.     With  the 
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exception  of  .he  potato  crop,  roots  have  ,.ve„  satisfactory 

quality  and  price  will  LfuilvJf         T^^  ^^^^nkage  in 
wim  have   Ln  proero^s    "  u  ^"^  '"^  ^^°^  ^^'"'^^ 

of  cattle.  pigLhlep;  :o;t' /r;  ^''^--^-d  feeding 
farmers  of  Ontario  aro  r  n  ",  ^^'^^""''^t^^'y.  too.  the 
•os«  rro.  poor  ^^  cn^prby'^  SHhr  "''"T'""  ^''^ 
state  for  feeding  purposes  hy  ^  ans  of  thT  '".  T" 
great  deal  of  monev  wHI  h.       ^  !  *"^  ^''°'    ^"^    a 

won  as  saved    to  Th^  "'^'^'  ^'^  individual  farmers  as 

of  this  met;:' ."  tiwn^ridi  '"^^^"^ '' '''  ^^°p^- 

«-in.   hay  and  n.ts'tot  rs^ot:!:..!"'    ^^'^  ^'^'^«  ^^^ 

I-IVK  STOCK 

Horses  1«  July,  1911  1st  July,  19,2 

Cattle....::::::  ••  ol™       742,139 

'^hecp  and  l.ambs. .  ,  040  2«  f"^^''"*' 

Swint  ,'l:,:'^^^  1.021.848 

Geese JffJ*;?  600,84.3 

Ducltt.  j„™  362,674 

Other  Kowls;.;;..-     „5?^f:J  4>5.251 

J... SO,, 98  lbs.  3,669.4,9  lb,. 

FtELD  CRdPs 

^^M,    ,.83«.a7.,    r2;; 
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FretD  CUOrs~(c<mlinu,d) 

Corn  (for  husking)      foS       2*;  sioS       '  Jf ''«*« 

Potatoes .50 'j^      o,,;™  9.886.260 

C-rrots ''J?^      21.346.394         ,2.167.444 

Manpel-wur«ls.  G(7l03  07  ^-^f?!  243.578 

Turnip, ,™  Jot''^  2,213.689 

SuKar  Beets "l  O54  -«fnf'  ^'"^O-ISB 

Mixed  Grains...  448 «'  ,«!i';"f  »38.287 

C        .  T^-"  Tf'  '•^■^^•^«« 

Corn  (for  slo)  ■<77  oi..!         „ 

S197.6IS.205 
The    total  market  value  of  th,.     , 
year  was  $179,974,000.  ""^P"  ^^"^  '^^t 

VVIiere  proper  methods  for  the  rai<.;n^  r  .• 
prevail  the  profits  this  vcir  h  .  ^  "^  ''^^  «^°ck 
The  cattle  have  fL  ened  '  „  "•  ""  '"''  ^^^'^^^^'-y- 
and  prices  have  reaS  u.  usXi;:  T  ''''''''''' 
have  commanded  high  prices  .h^^I"""'-  "°«« 
and  export  demands.  VarZZkoll^^  '^"^^  '"^^' 
ra.smg  a  good  class  of  horses  an     ,1  I  '"''''''''  '" 

fancy  prices.      There   is  a  ['re. t  f  ""  *'^'^'"  ^^""^^ 

quarters  to  engage  in  th^^^I^7;;^X^;  ":'   '"  ^°""' 
tion  of  milk.     With    this   in   ;  ^°''  ^''^  P'""''"^- 

^^-« «iv„, ,„ .i,e tee' V ,  :i„s"'r;;;r"r"™  - 

'armine  -vhici,  sl,„u|,|  receive  etT  ""branch  of 

■-ose  e,„.„,.e„  ,„  „e  z^'jc  :i;":r'zr"  V"'" 

-such  as  butter  and  cheese.  ^  Products. 

It  IS  a  satisfaction  to  note  th.f  «,»,„.      u 
factored      the     output     ^f     ri,?  "^  '''^*  '^ '"^''"- 

factories  shows  a  good  incre.  """"T'^  ^^  ^^"^^"" 
that  ,he  Pn-ces  reaSa^TnlSV'f.  T"'.^"''  ^'^" 
of  Jasf  year.     In  dis.ncts  IhZ    I  ^      ^     '^^"  ^''^"  *^»'^^' 

tensivcly  the  re.urns    1  '7  '""^  ''  '^'"''^  «"  ^^- 

rt.urns  have  iK-cn  gcxKi    although  it  is    to  In. 
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regretted   that   large   auantlfl^!  ^t 

which  should  be  available    or  f'"'^"'    ^'^    "^P°««l 

and  cheese      This  bin!     r  ."\^""f«<^t"""g  into  butter 

much    Tarder^vork    than   l"  ""  '''^^"  ^°  ^"^-■' 

•o  the  eheese  TcJ^eranrthorengtSTn  ^ jf^ 

good  return  for  h ""Lurs         '  ''  """^^  ^  ''^^'^'y 

-.wS  frr ^x::^rr  ^^-^  ^^^  ^^^ids  or  the 

received  were  on  X^e^     .T^ZZ:;^::^: '""^^ 
creased  demand  from  the  western  n^  .T     *"  ""■ 

of  )ia„dli„g  ,he  (°u1,      ir.  "'  ''■°"'  "'^''■''  """"Xf" 

rilics  co„skl'r,',,,,,i       "''.''''"""'«'"•'««"'  a.,eho. 
i»  alway.,,  ,„,,:",'''„*      "'1™'"'  "^   ■"■iu«,  as  .he,. 

or  waste.  The  rtTet  diffi  X  """■  \""^'"  '"'"""'e^ 
resu,,.  ,.„.  a„^  ..cht 'fpi: '^  .:  ^'rha^t, '"'  ^' 
labour  during  the    .ickino  ,„,!         ,■  "curing 

«temp.  is  bei,«  made  b?",,  '  ?"*"«  '=^«'"»'  "«  an 
unsati'toorvlTe  of  affair:  '™"  *^''"  '»  ^'"'"'^  ">» 

Jid  ^r.r,hf4    °"/.  d  ™- ''   ""    ''"'"'"'"    - 

.ho  b„,i„L  j^inX.  7L":r7'  "■" ""' '""'  ^' 

fin*    himself    force,!.  T„    „rie°  ,o  '■""°""=°"""'"'"" 
specialiw  in  certain    inl      ?  .  '"'''"■'   ""»»*■    '" 

"""t  Iha,  ,he    h  „J     ,r    "''  P;'"'™'"'   l™»i"-''«.  *c 

"HO  ^l.e  nialtmenT'oft-at*'  T'    ""^  """""'^ 

•^"•'"«' "--■- Of  X  fl  ™;:  ;:r%t 
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;a.s.ng  of  i„,p,o,,^  '.^^^^Ij/^d  the  selection  of  seed;  the 
Jeep;  the  production  of  the  hiehe ,.'     T''   ^°««  -"d 
»f  fruu  adapted  to  this  provLe   th^f  ""^t' °'  ^"  '^'"d« 
^airymg  industry  and  the^n^    I?    development  of  our 
butter  and  creanf;  or  th  t  "ecS  uT''''''"'  ''  ^^-si; 
«tock.  such  as  fowls,  geese  TuwL  ^ '"^^^'•^de  ^'"a"  live 
-at.on  shows  that  onlfalieg  hmW  h'  ',"''"     ^"^  ^'^^or- 
pntano  farmer  to  excel  in    he  ^      ^  ^^'  '^"  '"^de  by  the 
'•owever.    that   where     ,:.^';J:"7-''-eci.     VVe  know 

earned  out  the  results  ohtaCTa'l^.^^^'^^^^d  has  1^„ 
almost  mcredible.  We  do  n  I  .'"  '"^"y  eases  been 
Ontario  farmer  in  h^  1^:' .^'^  ^^  discourage^^e 
day  .s  not  far  distant  wC  L  '"'""  '^^'■"'"-  ''"t  the 
of  rnodern  methods  by  the  f  '""''''  *^'^'"'^^«'  adoption 
Provinces,  which  by  the  vav  r""  "'  '''*'  ^-tern 
^'together  to  the  /orking  of  0,!  1'  ""^  '^'"d    themselves 

'"  practically  driving  the  Ontan'"  '"■'"''   ^•'"   -"esult 
P--We  system   of  ^nt  nsS   f^'"  ^° '^^"^^  "'^  ^ighes 
eontmue  to  secure  proper "et'rn  7"?-   '^  '"^   ^^'«''es    to 

;^estern  methods  arc'noryetb^an.         "  '■'^""'•-     ^^hilst 
'o  be.  indeed  are  crude  and  1,?^"?."' ^"'^^' ^''ey  ought 
the  richness  of  the  lllhT  ,      .""^"'  '"  '"^"y  ways   v"t 
^"e  'OSS  from  indl^^Ttn  -n'tlf  "^  '^^   ^'^  P-- 
a   considerable   adxantage    "  ^r   h        '""  ^^'^  'Westerner 
.n>e  westerner.  howcNcr.  cannot    '/'"''"'"    ^'"Petitor. 
■m/Knerishing    the  land  b^   c  Lr"';'"''  "'""^^  '°"^er  in 

^a-ng  to  restore  its  richness  bv?,''  """P^   't   and 
«^d'.  we  hope,  soon  learn  by  ev^^       '  "'"  "'  ^^''■^'''^ers.     ffe 

-;^-an  the  best  r:sS^:r:;r;i::r"'"'^'^^-- 

Whilst  the  cut  r.r  I,.    1      . 
the  cut  for  the  whole  „C  o  V  •  ^"^  '^  '''  estimated  thar 


ill 
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several  important   mills.     The  demand   in    the  C«n.H- 
markets  has  been  eood  aiul  nr.Vo   u  \  ^-anadian 

The  demand  for  J^^'^Z"^',  ZTlrJXtZ'"^  "'"""■ 

.o  ".ee^t„,2Lr':/,r'^„:u^r„'d^  ;r*- 

dition  will  doubeless  foro,  ,1,.        '""'"'■  "nd   this  con- 

.radc.  r,.  ,he  mlTuW;'   iZ^nd  XT-""" 
work    for   which    low    „ro  i  .  f  ^'^^^  ^^^^^  of 

As  .he  vIslM^tp  ;^?r; -"  J^f  ™-  ^.  "sed. 
prices  are  hkelv  tn  ri.i«   fi  ,  ^^^^^   '^  ^'so  limited, 

'ur.he.      T,tt„rj„t.i  ™.„r',r*'^,r"::  "•■" 
«    the  question    o(   labour       Sti  W  ■        '""""'"^ 

deal  oi  in^t^^r^rdsT,';™;;;  T,^Z-r  '"" 
facturc.  ^  ^  ^^^^  o'  manu- 

Th7tL J:X;;:";ra  jr3o  5«r;;r  °'^'  '-"'- 

♦i/,OUU,000.     Compared  wifh  101 1    ..  i  ■  u  ""les    at 

year,  the  value  is  higher  by  $,  io  oio"  k"  ""'  '''''''' 
the  real  indication  of  prc.L!  on^T.V  ^^  ""^'^^' 
1.000.000  ounces  is   shoun        -  .   ''"^  '''^  "^  ^^"^ 

■t  would  not  appear  to  h"  7""  ''''  ^"''"^"■"^  ^«"-« 
■nine    ownors   to    shin  .     T  ^''•"    "'''^'^^'    ^^-^     '^e 

tl.eir  dividends  an  I  ait  ir  it  '"  °m"  ^°  '-"^  "^ 
•nay  secure  the  san  1  nl  T^       ^  ''""'"^     ^"^  ^^at    we 

yet  we  cLnot  eTLTr''"';-  '"^  ^  '^"  >'^^^«  '"-^^ 
-itie..tocontinIr^:^C^;;:^,,-^;^^^'--  auth- 
fym    yearly  increases    that    wc    ha  "    in     ^         "' ^'■*"" 

matter  of  record  we   quo^     i  P'-"d"ct.on.     As    a 

since  the  camp  Js\.^:L,:         ^''""  °'  ^''^  ''^"^"«- 


'nl  •■  \ 


\i   ! 


it.:' 


""■'  ™*^  "^^■'"•^  "^NK  OK  co„„„cr 

1904 

,,«,. *    111.887  190O 

\^ '.360,503  \Z '2.46U76 

2S 3.067.551  ,9?  J.M78.017 

and  s„,clter  charts.     The  ""r  ^'T  '^"'^''""^  ^S 
about  J87.000.0W.      In    19,      ,r''''^r  '"'"^  '^""^   bj 
production   of    silver  was   «  9- c?«  «^'"''   °^  ^l^^   world's 
703.000  in   1910.     la^Zrlll'TT'^'^^^^-^^^m. 

total.  Mexico  rtrstwi;:';X-on'rf  "/"*  ^^^^  °^  the 
and     the     United    Sf=..  ^''''"*^^  at  $42,842  OOn 

S3O.8O.0OOO.  ^'^^*^^    ^^-"^'   -th   a    valuation'^ 

No^ 'iSe:;;  h':; Vl"t'  ^'^k'"^  »-- satisfactory 
/n  January  the  averagrwa^ro^'  '^^'"^  ^^^  ^'"'^  --a'.' 
there  was  a  gradual  ni  dur  n.'  iho"""'  '^'''  """'^'^'  ^"'^ 
when  it  averaged  63.4  cents  Th  ^'"'''  ""^''  October 
W'll  be  about  01  cents,  a^  „crJase  T"^"  ^"  '^'  ^'^^ 
the  average  for  1911.     This  m  1^'"'  ^  '^^^"ts  over 

>"  value  of  about  $2,mMoZ       '"  ^t'''  '-"^  '"<^^ase 
year.     Some  of  the  princ  nil  infl  ^''^duction  for  the 

this  rise  of  price  wer'e  ^sp  JnVe""""  "  ^""^'nK  about 
purchases  by  the  Q.vernmenrrin'r  ''T  ^^  ^hina. 
-"ent  of  the  production  in  Mexto  "'  '"^'  ^^^  ^"^tail- 
unstab/e  condition  of  bu  0'^  '""^.^"^"t  upon  the 
rebellion  of  the  past  two  years  '■""'""^    ^^"^     the 

.oi^^r:;^;^;^::^:-'-^^^^^^  ^^ve  bee„ 

va/ue  of  the  ore  dep<,I!ts  in  Mr   '°  '''^  P^^hc.     The 

s25.ooo.ooo..  about  S^^'z:^^;;:^  L''''"''''^  - 

h  s  year  and  a  production  of  Zmm^-  ^"  ^^'^^"  °"t 
1913.  It  seems  evident  thaf  *  '"""'^  '^  estimated  for 
-;';i'»  output  of  go^Vall^^'y^^  -•"  ^'<^  to  the 
few  years  to  come.  ♦o.WO.OOO  per  yea.  for  a 
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in  1911  were:  '"'""'    '^''«<:l>"efcoiilributor» 

JhTh  s';'a,e.:"SS22  r.'du""  ■  ■  ■  '''r ■«» 

Au.fr,l„i,,    .     50.7W00O        n:^ 10.M9.000 

Canada',  share  ,h„,,  a™„„„„  ,„  „,„„,  ,^^  „,  ,^^  ^,^^_^ 

turer,  are  refusing  ,  "  f    1?„  ,'"  .T"   ''""  "■""'=<:■ 

delivery  to  enabte  hj  c„  Zk:Z.T?"""'r    """"" 
'■an.ly  advancing  pri," .  "^vantage  of  the  con. 

and  the-incc/i'  oV^^^eT^^^aV 'rV"  ™''-' 
even  the  high  orice,  (nr  f  "^'^*"y-  '"  Toronto  no' 
activity.     iflarc^nr'bn'.'PP'r'^checlcthi, 

«lc,  of  p„p,„/,.„  theTusin^TtZ  V  ■'°™"'- 
fieures  which  two  „,•  ihrT  ««ion8  have  reached 

'egarded  a,  inclpabfc  of.^  J'""  ""  "°'"''  '"^  been 

•he  capital  inv«S  V  e  :iert5;e""°"'""^  "'""  "•"■' 
the  real  estate  market  wil        '\'"^"'  ^'nation   in 

-sard,  the  hi.h  p^.^  ™'„„^™  T'b  °'  ~""""  " 
ties  as  wpII    ao   7  ^^""y  paid  lor  business  prooer- 
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I'   's  satisfactory  t..  learn   tl,:.»  <•  • 
"•ade  i„  i,„p,„,,.„^  ^^^.  "^^f;;".  "-«^"s  has  been 

Provn.cuU  g-vornnunts  and   ,„  ,.?        ,'"«''*^^y-^'  a"'^  that 
^''ia.aNailable  funds  ami    ..  ,  """^  ''"  '^'"^  ^'^'^Patch 

-».'>  last  >x.ar  an.I    he  blin  ss'l        «"'""'  ^  -""Pared 

satisfacto,     profits.     The  Cr  sl'^'x?  '"  '^'^"  ''"'^^^^'^ 
^re:  •^'*"'t  '^te.   Mar.c-  Canal  figures 

Canadian  Canal— 
Tonnage  in  freight  '"" 

American  Canal— 

Tonnage  in  frri^ht  ""' 


1012 
a  4. 02,5, 1 20 
22..54j,j52 

lUll' 
27,127.612 


---.TOnA.   SASK..rc„KW.VV  ASO  A.BHHT. 

f^ndency  towards  undu.  exolnV         "T''""  '"  ^^^^^  any 
farming  or  the  businel   Zn  T  '^'^  '^^'■^  "^  «^'^''"  the 

V^hHo  the  ,rain  c::r.ra Tr'r!' •'•^'^-- P-vinces. 
^■as  lo.,  thpeshin,  /as  badly  defa  T^  ''''  ^""'^^^  «^^^'- 
Probaf.Iy  more  than  50  W^,  (l;,  ^T^'V*"'' ^^^^^''^-^^  ^nd 
»--    in    the  «took  and  sSn?? '/'"''■"  ^'■"^""der 

Prophc..ed  would  never.^  hts^      T   "''"  ^^''"'^^» 
''k'l.t,    however,  this  narf.V.  i  ""^  snow-faJI  boine 

spring  with  a  ClrZl^ul^TZ  ^'r'"'^  ""'  '"  ^^e 
derived  from  their  fail  threshTn '  '  ^'"""^  '''^"  ^^ey 

'»'•«''  price  levels,  th-^a"  „  "n  T,"^  "f  f  ^-"^'"^  '^-Pt  at 
favourable  one.  "  ""  "^^'  «''''>'^'  Proved  a  very 

^'^'^^:.r::::^:::^'  ^-^'^^  in  ju„e  and 

Septeml^r.  the  1912 croprnT  '."  •^"'>''   ^"^"«t  and 
^«11.  the  comparison"!';;  a^'f^tv^^  '^^«^^  ^"^  ^^^t  of 
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1911  1912 

W*"^^* 177.100,000  bushels 196,400.000  bushels 

Oats 190,000,000      "         224,600,000     " 

Barley 33,000,000     "         39,600,000    " 

12,900.000    " 


J^Iax 8,000,000 


The     figures    for     1912     are    estimated.         Only    a 
small  part  of  the  crop  will  have  to  be  left  for  threshing 
m    the    spring.       The    average     grade   is    much    higher 
than   last  year— indc-d   the  quality  is   the   best   in   ten 
years,    with    one  exception,    but    prices  are    at    present 
much   lower  than   in    1911-12,   and    unless  the    markets 
improve  later  on,  the  net  money  result  per  acre  to  the 
farmer  will  not  be  much  if  at  all  better  than  that  of  last 
year.     The  total  money  value   to    the  farmer,  however, 
will    be    in    the    neighborhood    of    $200,000,000.      When 
to  this  sum  is  added  the  money  realized  from  root  crops, 
live  stock  and  dairy  products,  and  consideration  is  given  to 
the   fact   that   while   the   rural   population   of  the   three 
provinces  is  increasing  in  a  large  ratio  it  is  as  yet  only 
849  042,  It  is  not  necessary  to  seek  further  for  an  explanation 
of  the  great  prosperity  which  the  western  country  has  been 
enjoying,  as  reflected  in  the  astonishing  growth  of  the 
principal  cities  and   towns,   the  rapidity  of  the  railway 
development,  and  the  extraordinary  increase  in  the  volume 
of  manufacturing  and  distributing. 

Over  most  of  the  country  the  mild  weather  which  pre- 
vailed well  into  November  has  enabled  farmers  to  do  a  great 
deal  of  fall  ploughing,  so  that  seeding  should  be  carried  on 
next  spring  under  much  more  favourable  conditions  than 
last  season.  A  great  deal  of  new  land  has  been  broken, 
and  the  acreage  under  crop  next  year  will  therefore 
show  a  large  increase. 

In  order  to  comprehend  the  development  of  the 
western  country  during  the  last  few  years  and  to  form  an 
adequate  idea  of  the  growth  for  which  we  must  prepare, 
the  facts  regarding  the  flow  of  immigration  will  be  found 
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illuminative.      The  figures  of  the  immigration  to  Canada 
smce  1900  are  as  follows: 

1900-1  (to  30  June) .«  j.-j 

1901-2 :;'l;: 

1902-3 ■\^l'lll 

loo'}_4 128,364 

\^ti :.:::: mz 

190&-7  (9  mos  to  31  March)  ,  04  fi«7 

1907-8  (to  31  March) 2ft9  i«o 

l<)OS-q     "     ■•         "  262.469 

909-?0 "«»0» 

^■^"■^   ^"  208  7<)4 

1910-11 ;...:;3ii.o84 

\l\l~Wr      '■'       ^     .'.'.'354,'237 

191<J-13  (estimated  as  to  last  5  mos.) 400,000 

At  least  50%  of  this  immigration  settled  west  of  the 

Toff  lo^'":"'     '^^^^  percentage  in  1911-12  was  52,  while  for 
1912-13  It  is  estimated  at  54. 

It  is  a  notable  fact  that  in  the  United  States,  marvellous 

!nn  nnn '°'^'''  "^  '^^'  '^'^"""'^  ^^  ^^^"'  ^"  i^n^igration  of 
400,000  a  year  was  not  reached  until  the   total  population 
was  over  40.000,000.    The  tide   of  immigration   did   not 
commence  flowing  to  Canada  until  after  1900.      It  set  in 
not  only  because  of  the  great  fertility  of  western  Canada 
but  because  it  is  now  the   last   area   in    North    America 
where  free  and  cheap  'and  is  available.     We  are  tlius  as- 
sured of  an  increasing  volume  of  emigrants  from  at  least  the 
northern  countries  of  Europe,  as  well  as  of  settlers  of  the  best 
type  from  the  western  United  States  where  land  values 
have  advanced   to   figures  wliich   make  the  agricultural 
possibilities  of  our  western  provinces  particularly  attractive 
We  must   therefore   prepare  for  a  continued   increase   in 
immigration  to  an  extent  which  will  for  many  years  tax 
all  our  resources  in  matters  of  transportation,  manufacturinR, 
banking,  distributing,  etc.      Preparation   for  this  develop- 
ment  so  that  it  may  proceed  without  being   attended    by 
grave  dangers    renders   it  necessarv  that  the  problems  it 
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involves  should  be  foreseen  and  as  far  as  possible  solved  in 
advance. 

The  encroachment  of  settlers  en   lands   which    were 
formerly  used  by  ranchers   for   ranging  their   live   stock 
has  gradually  driven  the  large   rancher  out   of  business 
until  there  are  now  not  a  dozen  really  large  ranchers  left. 
It  has  become  clear  that  a  serious  mistake  was  made  in 
puttmg   no   restrictions   on    the   settlement    of   ranching 
lands.     Large  areas  better  suited  to  ranching  than  farming 
ha^e  been    rendered  useless    for  ranching  by  a  scattered 
settlement,  and  a  Government  Commission  has  now  been 
appomted  "to  enquire  into  and  report  on  the  advisability 
of  setting  apart  certain  tracts  of  land  for  the  encouragement 
of  ranching  a.d  grazing  in  southern   Saskatchewan  and 
Alberta.       If  much  is  to  be  accomplished  in  this  direction 
however,  it  will  be  necessary  for  the  Government  to  make 
a  considerable  appropriation  to  buy  out  settlers  in  districts 
best  suited  for  ranching  and  move  them  to  other  districts. 
How  deplorable  a  situation  has  been  created  in  the  cattle 
raising  industry  of  the  west  will  be  understood  when  it  is 
stated    on  excellent  authority,  that  so  great  is  the  shortage 
of  cattle  in  the  hands  of  ranchers  and  farmers  combined 
that  contracts  have  already  been  made  under  which  dressed 
beef  from  Australia  and  New  Zealand  will  be  delivered  at 
Vancouver  in  March  and  April  for  western  packing  houses. 
The  situation  in  this  matter  is  illustrated  in  an  equally 
striking  manner  by  the  following  figures  of  cattle  exports 
•rom  the  ranching  (province  of  Alberta: 


1907 43,000  head 

1908 62,000    " 

1909 67,000    " 


1910 52,000  head 

1911 11,000    " 

1912 5,000     " 


During  the  past  ten  years  the  price  of  the  highest  grade 
beef  cattle  on  the  Winnipeg  market  has  risen  Lm  about 

m^  T-  P°""l'=- -"'^'^  ''  ''-^  ccnts-appruximately 
iw/o.     It  IS  not  therefore  remarkable  that  1912  has  been 
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the  most  prosperous  year  for  those  ranchers  who  had  stock 
to  sell. 

1     find  a  remedy  for  the  shortage  in  cattle  and  other 
live  stock  we    must   now   look    mainly    to   what  can   be 
accomplished   by   the    increased    development    of   mixed 
farming,  and  at  best  it  must  be  four  or  five  years  before 
the  supply  of  beef  cattle  can  be  largely  increased.     By  far 
the   larger    portion    of    the    three    western    provinces    is 
admirably  adapted  for  mixed  farming,  and  it  is  a  matter 
of  great  importance  that  the  adoption  of  such  methods 
should  proceed  much  more  rapidly  than  is  at  present  the 
case.     It  is  gratifying  to  find  that  this  year  over  a  large  por- 
tion  of  Alberta  and  Manitoba  and  in  many  parts  of  northern 
Saskatchewan,  particularly  in  those  districts  which  in  past 
years  have  suflfered  from  frost,  there  is  now  a  pronounced 
tendency  on  the  part  of  the  farmer  to  acquire  live  stock, 
but  want  of  capital  renders  this  development  a  very  slow 
one.     If  the  farmer  could  readily  borrow  money  with  which 
to   carry  cattle,  it  is   clear  that  in  the  districts  above 
mentioned    a    great  impetus    would    be    given    to  mixed 
farmmg.     !n  those  parts   of  the   country  however  where 
the  results  from  grain  raising  have  been  almost  uniformly 
satisfactory  there  is  little  hope  of  inducing  the  farmer  to 
go  in  for  li\e  stock. 

The  rapid  increase  in  the  total  grain  crop  creates  two 
problems  for  the  farmer,  namely,  a  shortage  of  labour,  and  a 
physical  difficulty  in  the  way  of  marketing  grain  prompt 
The    unwisdom  of  attempting   to  force   a   whole   year's 
grain  crop  on  the  market  in  a  period  of  two  or  three  .nonths 
IS  generally  admitted,  and  as  the  financial  position  of  the 
individual  farmer  improves  so  that  he  will  not  be   com- 
pelled   to  realize  quickly  on   his  crop,   the    problem    of 
marketing  the  grain  will  doubtless  be  largely  met  by  in- 
creasing the  storage  facilities  on  the  farm  as  well  as  those 
of  the  country  elevator  systems.     The  shortage  of  labour 
at  the  season  when  the  saving  of  the  crop  necessitates  its 


THE  CANADIAN  BANK  OF  COMMERCE 


XXV 


being  cut  and    threshed  quickly,  involves  an  annual  loss 
to  the  farmers  of  sever?  I  million  dollars.     This  is  a  con- 
dition which  is  not  likely  to  be  remediec:  until  the  per- 
manent   farm   labouring  population  is  largely  increased, 
and  mixed   farming  would    bring  this  about   to  a   large 
extent  by  oflfering  employment  for  jabour  the  year  round 
mstead  of  during  seeding  and  harvest  time  only.     The 
situation   calls  foi  concerted  action  on   the   part  of    the 
governments,  and  of  the  railways,  banks  and  other  large 
business  interests,  not  only  to  promote  the  adoption  of 
better  farming  methods,  but  to  provide  means  of   financ- 
mg  the  progressive  farmer  who  desires  to  go  into  stock 
raising.      VVe  cannot    force    the    development   of    mixed 
farmmg,  but  we  could  seek  to  remove  the  difficulties  in  the 
way.    The  losses  suffered  in  numerous  districts  from  damage 
to  grain  by  wet  and  frost,  and  the  disappointment  of  farmers 
generally    because  of   the  recent  drop  in  grain  prices- 
occurring  coincidently  with  high  prices  for  all  live  stock,— 
render  the  present  a  peculiarly  opportune  time  at  which  to 
inaugurate  a  vigorous  movement  to  encourage  diversified 
farming. 

In  1911  abo'Jt  1,459  miles  of  railway  were  construct- 
ed m  the  three  prairie  provinces;  in  1912  the  new 
trackage  built  has  been  approximately  1,250  miles;  while 
the  work  already  planned  to  be  undertaken  in  1913  and 
1914  IS  upwards  of  2,000  miles.  The  question  has  natu- 
rally been  raised  whether  there  is  not  to  be  found  in  the 
figures  of  our  railway  construction  work  a  menace  to 
the  unmterrupted  prosperity  of  the  country.  What  will 
happen,  it  is  asked,  when  this  railway  construcrion  ceases 
and  with  it  the  circulation  of  money  due  to  the  ex- 
penditures  on  such  work?  We  have  no  desire  to  minimize 
the  problems  and  dangers  attendant  on  such  a  rapid  develop- 
ment  as  we  are  enjoying,  but  we  think  the  answer  to  this 
question  IS  that  transportation  facilities  are  scarcely 
keeping  pace  with  the  growth  of  traffic,  and  that  assuming 
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the  flow  of  immigration  continued  to  increase  there  could 
be  no  sudden  cessation  of  railroad  construction.  When  the 
work  on  the  main  lines  is  completed  a  large  mileage  of 
branch  hnes  will  be  required,  and  the  lessening  of  ex- 
penditures on  railways  should  be  a  gradual  process-and 
in  v.ew  of  .  scarc'-ty  of  labour  of  all  kinds  during  the  past 
tew    yea  ch  a  contraction  in  railway  building  might 

nave  co    ..er-balancing  advantages. 

The  unparalleled  growth  of  western  urban  municipalities 
of  every  class-which   in   a  new  and  purely  agricultural 
country  could  only  reflect  a  corresponding  settlement  of  the 
and-has  created  a  probk      n  municipal  finance  which  for- 
tunately  was  brought  sh..  ply  home  to  municipal  ofl^cials 
dunng  the  past  year.      The  extent  to  which  the  average 
western  town  has  made  expenditures  on  permanent  pave- 
ments and  sidewalks  of  the  best  kind,  on  schools  and  other 
municipal  buildings  adequate  in  scale  and  creditable  in  de- 
sign, and  on  modern  water,  sewer  and  lighting  systc.iis  is 
very  marked    It  is  also  notable  that  where  the  larger  cities 
have  established  municipally  owned  tramways  a 
systems,  the  construction  and  equipment  of  the« 
most  approved  class.       Usually  the  wisdom  of  .c         ,p 
provement    expenditures    from     the    standpoint    of     the 
present  and  prospective  needs  of  the  municipalities  cannot 
be  seriously  questioned,  but  the  aggregate  offerings  of  the 
resulting  debentures  have  risen  to  figures  which,  added  to 
r  ?L  ^r'""'^>    Government  issues,   have  suddenly 
exhausted  the  supply  of  monies  available  for  investment 
at  the  rates  which    this    class  of  Canadian   security    has 
been  commanding.     As  a  consequence  some  municipalities 
have  had  to  sell  their  securities  at  large  concessions  on 

J7Z"r"""'  ""u''"  ""'^^'^  ^"'^  °^"^^  «  considerable  mass 
of  debentures  m  the  hope  of  an  improvement  in  the  mar- 
ket, and  most  of  these  securities  will  now  have  to  be  ear- 
ned until  the  financial  markets  recover  from  the  effect  of 
the  eastern  war  situation.     It  is  clear  that  even  then 
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having  regard  to  the  immense  increase  which  must  take 
place  in  the  future  offerings  of  Canadian  provincial  and 
municipal  securities,  considerably  lower  prices  for  these 
securities  should  be  expected. 

The  existence  of  an  extensive  sneculation  in  real  estate 
cannot  be  denied,  but  an  exaggerated  impression  prevails, 
particularly  abroad,  as  to  its  bearing  on  the  commercial 
prosperity  of  the  country.      We    have    no    hesitation  in 
saying  that    very    few    well  informed    land    men  can  be 
found,  even  among  mortgage  lenders,  who  regard   western 
farm  land  values  as  at  all  excessive,  although  it  is  important 
to  note   that  nevertheless  the  land   mortgage  companies 
continue  to  place  an  extremely  conservative  limit  on  the 
amount  they  will  lend  per  acre  even  in  the  most  favoured 
sections    of    the    country— a    fact    which    itself  acts  to 
prevent  inflation  of  values.   If  we  are  to  judge  by  stand- 
ards prevailing  throughout  North  America,  the  values  of 
outside  business  properties  in  most  of  the  growing  cities  and 
towns   of    the   west  have,  to    say    the   least,  discounted 
a  good  many  years  of  the  future,  and  sooner  or  later  a 
readjustment  of  values  must  take  place,  though  how  long 
this  readjustment  may  be  delayed  through  the  very  necessi- 
ties of  so  rapidly  increasing  a  population  it  is  impossible  to 
say     This  opinion  however  is  so  widely  held  among  the 
leading  business  men  throughout  the  country,  and  especially 
among  those  who  have  control  of  the  banking  institutions 
life  assurance  companies  and  other  loan  and  investment 
companies,  that  the  speculation  in  real  estate  has  been 
confined  in  such  channels  that  a  serious  shrinkage  in  values 
could  have  but  an  inconsiderable  effect  on  the  prosperity  of 
the  country  as  a  whole.     The  real  estate  conditions  affect 
chiefly  the  business  situation  in  so  far  as  country  merchants 
have  a  portion  of  their  capital  invested  in  real  estate,  but 
the  storekeeper's  speculation  is  usually  in  farm  lands,  the 
va.ues  of  which,  as  pointed  out,  are  not  on  a  level  which 
leaves  room  for  a  severe  shrinkage.   The  speculation  in  city 


■■       ■    ,  '■ 


il 


if! 


iJ! 

r 


1\\ 

:      1 


5^1 


I 


lii: 

\ 

' 

m  ^^ 

xxviii 


THE  CANAPIAN  BANK  OF  COMMERCE 


properties  has  largely  been  in  th.  hands  of  foreign  investors 
and  a  class  of  se.i-professional  real  estate  dealers  residen" 

18  one  of  the  three  most  important  commercial  industries 

the  f.  r^'"'  r^;"'"-  ^^'^'^  '^"^  ^^P'd  settlement  <. 
the  land  a  market  for  low  grade  lumber,  such  as  is  pro 
duced  from  spruce  timber,  has  developed  broad  enou.h 
not  on  y  to  absorb  all  the  lumber  like.y  to  be  prXeH 
by  he  spruce  m.lls  with  their  comparatively  limited 
supply  of  timber,  but  also  to  consume  Lge  quant  ^^f 
lumt^r  from  Ontario  and    British  Columbia  mills     '^4 

th  !T  'tTu     °^  '^'^  '*^"''°'^  "^"^  'P'^<^^  nail's  control 
this  market  by  reason  of  their  advantageous  location   the 
difference  m  their  favour  over  British  Columbia  m^HsTn  the 
matter  of  freight  rates  ranging  from  |2  to  $4  per  imVj^t 
As  a  consequence  the  northern  lumber  mills  are  enjoyl^^: 

fattTrl  H  '•°'^"'^'  -^-'^hstanding  that  the?  have 
^tterly  been  m  competition  with  "dumped"  lumber  from 
Washington  and  British  Columbia.     During  the  palt  few 

nrTiT^  ^"'^'^  ^°*''  '"'"^^   ''as    removed    the 

pressure  of  competition  from  this  source  and  the  result 
has  been  a  strong  demand  for  the  product  of  the 
spruce  miHs  at  improving  prices.  As  the  stocks  heW 
by  he  lumber  yards  are  said  to  be  quite  small,  the  no  the  n 

Ihe  lumber  manufactured  in  the  prairie  provinces  in 
1910  was  1G3  980.000  feet,  and  in  1911  239,574,000  LtTh" 
figures  for    912  are  not  yet  available,  but  th  y  w^Tshow  a 

substantial  increaseoverlSll.while  there  iseve'ryindS^^^^ 
of  a  still  larger  output  in  1913. 

The  coal  mining  industry  in  southern  Alberta  suffered 
a  severe  set  back  from  a  labour  strike  in   1911  last^ 
from  May  to  November,  but  is  again  developing  rap  dlv 
as  show.   ;y  the  following  figures  of  production  - 
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JJ??, 1.M4.771  tons 

o  , 2.824,»M    •' 

"J;^ J.8fl4.6C4     " 

ivii  (Government  ettimate) 3,500  000     " 

The  prairie  markets  readily  absorb  the  ..-hole  output 
of  the  Alberta  mines,  about  two-thirds  of  the  amount 
bemg  consumed  in  Alberta  alone.  The  business  is  now  on  a 
profitable  footing;  extensive  new  development  is  under 
way,  and  the  industry  is  one  which  is  certain  to  become  of 
large  importance. 

The  development  in  the  important  industry  of  flour 
milhng  has  reached  a  point  where  the  daily  capacity  of  the 
exportmg  mills  west  of  Fort  William  is  23,750  bbis  per 
d.em  and  in  addition  two  large  new  mills  are  projected 
at  Medicine  Hat,  besides  one  at  Moose  Jaw  and  one  at 
Regma.  The  mills  have  all  been  run  to  practically  their 
full  capacity,  and  the  year  has  been  a  satisfactory  one 
as  regards  earnings. 

Perhaps  the  most  important  development  of  the  pas 
year  or  two  affecting  the  future  of  Canada  has  h-en  the 
practical  demonstration  of  the  fact  that  in  the  Pea.  River 
district,  a  stretch  of  land  in  length  abou  eqr  to  the 
distance  from  Winnipeg  to  Edmonton  and  of  varying 
breadth  we  have  large  areas  which  are  admirably  adapted 
to  mixed  farming  and  in  parts  to  the  raising  of  market- 
able grain.  Within  the  past  year  the  Bank  has  established 
branches  at  Grouard  and  Lake  Saskatoon,  and  we  are  now 

Mn^h^'JTK'°rf  ."^'^  "^""^  knowledge  of  conditions. 
Much    of    the   land   ,s   at    too  high  an  altitude  for  the 
raising  of  grain  for  market,  but  thousands  of  square  miles 
will   undoubtedly  grow   feed   crops.     On  Grande  Prairie 
wZr' J".fK  ^u"}  ''^'°"  ^  "°P  ^^^^^«'"g  30  bushels  of 

TuHv  h        ^ii"^'^^  °^  °"'^  °^  ^^^"^"^  ^'•^^  ^^  success- 

ully  harvested,  and  it  would  now  appear  to  be  a  possibility 

that  the  northern  boundary  of  our  agricultural  areas  may 

nave    to    be   moved  again  to  include  the  basin  of  the 
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successful,  but  it  cJcHTrffi''  .  '^^V«!^'"  «''«^«nK  would  be 
mixed  farming  and  ti..™rr  ''''''  ^''^  f'°««'f"'ifes  of 
are  taking  IVu^VsZ^^^l^^^^^ 
settlement  is  commcndL  1n7  the  outset,  so  that 
ensure  success.  An  ^e'nse  tw  "f  T%"''^'^  -" 
"truck  at  Pelican  I  alee  Tf^^,     r      "^*"''''    K^«    ^^^ 

-derate  Aow^L^t^.r  f^ou^nT^'lt^^'^b '"' r^'^''^  ^ 
at  a  depth  of  only  350  feet  There  1/.^^  ^'""^'"« 
coal,  presumably  of  the   saml  rh        .  '^'^'  ^'^'^^  "^ 

coal,and  .here  Jre  indL^tforoftZ^an^d  1'  ^'"^"^ 
als  near  Great  Slave  Uke  and  o^.T^^rtir:;: Zr 

is  thrt^o^urrof'T'TeT"  °^  '^^^^  ^'•«"'-«-"- 

"  Marquis  "  variety  -  whth  "^''''  '^  ^'^^"^  "  ^J'^ 
earlier  t:.an  any  other  whL'"''""^  ''°"'  '^"  '^^^ 
.•".purposes  i^rt  JXI^o  t"",  ^^^^.r"" 
and  It  is  the  variety  with  wh,,.),  \7   ,.vi     .  Northern, 

1911  won  the  pri«  a    N™  YoVk  r?^'" ,"'' ^-'hern  in 

wheat  grown  in  America  iT^^nL  *°  **"  '"'*<^'  »' 
-«  in  ,9,3,  and  t:-,rllrvlr:o"7>r'" '"*"'"  "■' 
cour«.  arises  from  the  faet  that  it  ImL  I  ,  T""^  °' 
before  the  time  a.  which  flu^rol^frr:^^.'"''^--""^ 

BRITISH  COLUMBIA   AND   YUKON 

Has  tn't::::d  wttZutsfor ^^^^^  f  t'-  ^^^^  ^-  ^-- 

satisfactory  conclit^s  may  beTrfi^^^  ^^^- 

railway  construction  which  is  ^n^  «oniewhat  to  the 
likely  to  continue  for  cTrn    ?  Progress  and  which  is 

been  a  st^  lyTnA^^T'T!  'T  ^'^'^  *°  '^-'^e.  but  there  has 
it  seems  re  Jn^b  e^^ot^^f  %°":;  -"^'"-nce  of  which 
many  cases  increasS  «^.   k    ^"P««  ^^ '"eal  estate  have  in 

fairly  maintaS'^i^'Un  "  T"^  '"^^^'°"  ^" 

^-      in    Vancouver   tiie   record    figure  of 
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10,000  per  front  foot  was  recently  paid  for  a  prominent 
corner  on  one  of  the  two  principal  streets,  and  in  Victoria 
prices  have  also  steadily  advanced.  The  development  of 
Va  ouver  Island  is  progressing  rapidly  and  new  localities 
are  being  exploited  as  a  result  of  -ctual  or  expected 

arrival  of  railways.     The  flow  oi  .eeking  investment 

«n  the  provmce  continues  witho.  sation,  and  we  find 
people  of  large  means  in  Great  Britain  buying  extensive 
areas  in  the  northern  anrl  outlying  sections  with  a  view  to 
the  establishment  of  ready-mr-de  farms  to  which  desirable 
settlers  will  l)e  sent.  It  is  becoming  recognised  in  Great 
Britam  that  sa'-j  investments  can  be  secured  in  British 
Columbia  which  will  return  rates  of  interest  much  in  excess 
of  what  can  be  obtained  on  the  other  side  of  the  Atlantic. 

Municipal  borrowings,  principally  for  local  improve- 
ments, still  continue  to  be  active,  hut  the  position  now  is 
that  the  British  investors  seek  better  returns  for  their 
money,  consequently  either  the  debentures  must  bear 
higher  rates  of  -rest  than  in  the  past  or  they  must  be 
sol.l  at  a  lowe  )rice.  It  is  extremely  desirable  that 
municipa  .»ies  bclore  embarking  upon  works  which  will 
call  for  »..,■  i.sue  of  their  obligations,  should  arrange  defi- 
nitely fo.     •  «  .<ale  of  the  relative  debentures. 

North  u.  the  line  of  the  Canadian  Pacific  Railway  Com- 
pany in  this  province,  new  agricultural  sections  are  being 
opened  up,  and  a  fairly  steady  How  of  settlers  is  coming 
m  along  the  Ime  of  such  of  the  expected  railway  develop- 
ments as  are  to  some  extent  assured.  The  opening  of  the 
Manama  Canal  will,  it  is  expect-d,  attract  to  ports  on  the 
t-acific  coast  from  as  far  east  as  the  central  portion  of 
baskatchcwan  a  considerable  quantity  of  the  grain  which 
has  hitherto  been  exported  via  the  great  lakes.  The 
question  has  been  raised  as  to  whethe.-  grain  can  be  satis- 
lactonly  nandled  by  that  route  on  account  of  the  heat 
whicn  It  wiii  encounter  in  the  southern  latitudes,  but  the 
weight  of  opinion  is  in  the  affirmative,  and  it  ,-°ems  clear 
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that  a  saving  in  cost  will  be  effected  by  shipping  via  the 
Pacific  coast. 

The  fruit  industry  is  steadily  becoming  of  more  import- 
ance, and  there  has  been  little  or  no  falling  off  in  the  prices 
asked  for   fruit   lands  of  both    the  improved  and  unim- 
pro\ed  class.      The  available  area  is  being  gradually  ex- 
tended and  now  covers  sections  in  almost  all  parts  of  the 
province  south  of  or  in  the  neighbourhood  of  the  line  of  the 
Canadian  Pacific  Railway  Company      Mistakes  have  been 
made  as  to  the  kinds  of  fruit  which  should  be  cultivated 
in  the  \  arious  districts,  but  this  is  being  rapidly  overcome 
as  the  result  of  experience.     It  may  be  emphasized  that 
fruit  culture  requires  practical  knowledge  without  which  it 
cannot  be  successfully  conducted.     There  has  been  some 
tendency  in  the  past  to  overlook  this  requirement  and  to 
rely  upon  second-hand  information  or  such  as  has  been 
academically  acquired.     The  labour  feature  in  this  connec- 
tion is  one  that  will  call  for  some  serious  consideration  as  the 
large  areas  now  under  cultivation  come  under  full  bearing, 
and  this  year  it  was  made  plain  that  properly  organized 
selling  agencies  to  handle  the  fruits  of  each  district  are  an 
absolute  necessity.      For  lack  of  these   and   because   of 
inadequate  transportation  facilities  in  some  districts,  tons 
of  fruit  were  allowed  to  rot  on  the  ground. 

The  crops  of  hay  and  oats  were  about  up  to  the  average. 
The  potato  crop  this  year  did  not  prove,  in  some  of  the 
westeriy  sections,  quite  so  satisfactory  as  regards  quality, 
and  as  the  high  prices  of  last  year  had  induced  much 
heavier  planting,  the  result  was  lower  prices  throughout. 
Other  roots  were  about  normal.  Hops  are  grown  in  a  few 
sections;  the  output  is  not  heavy,  but  results  were  satisfac- 
tory and  there  is  no  reason  why  there  should  not  be  steady 
development  in  this  branch  of  agriculture. 

Cattle  wintered  well  and  prices  have  been  well  main- 
tained. In  the  latter  part  of  November  the  record  figure 
of  QH  cents  live  weight  was  paid  in  the  Kamloops  district. 
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Cattle-raising  on  ranges  in  the  older  sections  is  steadily 
decreasing  partly  owing  to  the  prevailing  high  prices  for 
land.  In  the  past  a  very  large  amount  of  acreage  devoted 
to  cattle  ranches  has  been  held  under  Government  leases, 
and  this  is  now  being  cut  up  into  homesteads. 

In  the  salmon  industry  this  is  the  last  of  the  lean  years 
in  the  quadrennial  period,  but  the  pack,  which  amounts 
to  996,576  cases  for  the  whole  province,  shows  a  distinct 
improvement  as  compared  with  542,689  cases  put  up  in 
1908,  the  corresponding  year.  Next  year  the  large  run 
of  sockeyes  on  the  Fraser  River  takes  place.  The  catch 
in  the  northern  rivers  was  exceptionally  good,  but  prices 
everywhere  for  the  cheap  grades  have  ruled  low.  Last  year 
a  very  large  quantity  of  fish  was  poorly  packed  and  an  extra 
quantity  of  low-priced  varieties  was  put  up  in  Alaska. 
The  large  dealers  to  the  south,  finding  that  so  much  of 
the  pack  was  in  the  hands  of  the  middlemen,  dropped  the 
prices  for  the  lower  grades  to  cost  or  slightly  under,  and  the 
bulk  of  this  class  of  fish  has  now  passed  out  of  the  hands  of 
the  middlemen.  The  opening  of  the  season  next  year  should 
find  stocks  ver>'  low.  The  beneficial  result  of  this  action 
is  apparently  unquestioned,  although  naturally  the  mid- 
dlemen do  not  cordially  appreciate  the  partial  elimination 
of  their  profits.  An  attempt  was  also  made  by  the  British 
dealers  to  induce  a  return  to  the  system  of  shipping  on 
consignment;  this,  however,  was  wisely  and  successfully 
resisted  by  the  packers.  It  is  satisfactory  to  note  that  the 
Government  hatcheries  this  year  have  been  well  stocked 
and  the  effect  upon  the  supply  of  fish  in  the  future,  if  this 
policy  is  continued,  can  be  readily  judged. 

In  lumber  the  conditions  in  the  earlier  part  of  the  year, 
in  respect  to  both  demand  and  prices,  were  unsatisfactory, 
this  being  largely  due  to  the  dumping  in  the  Central  West- 
ern provinces  of  the  cheaper  grades  produced  in  the  United 
States.  A  much  better  state  of  affairs  now  exists,  partly 
owing  to  the  improvement  in  the  lumber  business  on  the 
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Other  side  of  the  h'ne  and  partly  because  of  the  good  harvest 
m  ourpra.r.e  provinces.  Prices  rule  from  $lTto  jTm 
^rthousandfeetbetterthaninigil.andtheldlLLs^^ 
for  a  cont.nuance  of  a  strong  market  for  some  th^T to  come 

asttltd^?Th^^"'\^^'"'"^^^  '^'  1912  LlTl^- 
the  Sst  ,•„/  '^'''"''  "f  ^"^'"g.  but  according  to 
Ihtt  f  '"fo^ation  attainable  will  largely  exceed 
that    of     1,189,000,000     feet      for      IQll       -J   ^     ? 

1911-22.327.369  lbs .,,,..„ 

.91^33.600,000 ,i».(e..i„.;e,,;.::.::  JJK 

force  at  .'he't    7  TSr'o:^    '''"^""'''    ""■'    '" 
^n  a.ee«  a„,  .e.r-."i-=   -^^V  -. 

scale    by   the    employment  of  imported   miners      In   tZ 

sr4^ttS'^?:-7a:L^^^^^^^^^^^^^^ 

fullv  felt  -inf-l  ..u     .  T  .  '^^*^  y^*""'  '«^ere  not 

'uuy  leit  antil  about  Ju  y  or  Aue-ust      Who„  *u  • 

tomers  found  in  IQll  th/t  .u      ^""-     ^'^^^  their  cus- 
reauisir.  «upnC  t^t v  1         k7  ^^  ""^^le  to  secure  the 

elsewhere^ Td  were  allHo  t  ''1'°  '"'^'^  '°  ^°"'  '^""^^ 
a  were  able  to  have  their  requirements  filled 
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only  by  entering  into  contracts  covering  twelve  months. 
It  was  therefore  impossible  until  the  expiry  of  the  year  to 
return  to  their  old  friends  in  the  Kootenays. 

Building  has  been,  generally  speaking,  active  throughout 
the  province,  particularly  so  in  the  larger  cities.  The 
following  are  the  combined  figures  of  the  building  permits 
of  Vancouver  and  Victoria  for  the  years  1905-1912  inclus- 
ive; each,  as  will  be  noted,  has  been  a  banner  year: 

1905 t  3,207,250 

1906 5,007,710 

1907 7,112,994 

1908 7.305,133 

1909 8,977,195 

1910 15,523,410 

1911 21,912,957 

1912 27,457,202 

For  the  year  ending  30th  June  last  the  British  Columbia 
Electric  Railway  Company  carried  62,154,166  passengers, 
as  compared  with  46,541,448  during  the  corresponding 
period  in  1910  and  1911. 

The  gold  produced  in  the  Yukon  has  exceeded  the 
figures  of  last  year  by  about  $800,000,  the  total  pro- 
duction for  1912  being  estimated  at  $5,000,000  according 
to  the  latest  figures  available.  The  mining  is  now  almost 
entirely  in  the  hands  of  the  larger  companies  operating  by 
dredging  or  hydraulic  methods,  and  unless  new  placer 
ground  is  discovered,  we  are  likely  to  see  little  more  of  the 
individual  miner  who  is  steadily  disappearing.  It  may  be 
noted  that  the  dredging  season  has  been  lengthened  by  im- 
proved methods.  Last  year  it  closed  in  December  and  an 
attempt  is  to  be  made  this  year  to  operate  throughout  the 
winter.  Nothing  of  any  importance  has  been  effected  in 
the  way  of  gold  quartz  mining.  In  copper  in  the  district 
about  White  Horse,  some  400  miles  south  of  Dawson,  the 
results  have  been  most  encouraging.  Some  20,000  tons 
have   been   extracted  and  shipped,  the  approximate  value 
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at  the  mine  amounting  to  $185,000.    At  the  present  orice 

t  trXuif' '''  '^"•'^"^^  ^^^'«^'  ^'^-^--  -X 

to  tne  schedule  now  m  existence,  there  seems   to  Hp  n^ 
quesfon  but  that  this  product  can  be  LXd  a    a  sat^s 

frefeht  and""'  '"  '''  '""'""^  '^""^  ^^^"  ^^^^^y  and  the 

a     year  with'"T'r  '"f"^'  '"^  '^^^^  ^^^^^  ^^e  same  as 
.ast  >ear  with  a  shght  advantage  in  favour  of  1912. 

UNITED   STATES 
I. 

sli.h^tp!/'"''-^""'^'  ^'''''°"  '^^^  ^"'"^  ^"d  gone  with  the 

1  !    [  the  election  itself  nor  its  results,  sweeping  as  th^v^ 

prev^urchTra ?'"  -^'^"^^^    '^'  °P''-^*''  ""^-to^e 
previously  characterizing  trade  sentiment,   the  situation 

political  disturbanrin^Tbldin-t  t^^^st td^THfa^vy 
demand  for  home  consumption  have  combined  to  produce 
unusua    actn  ity  in  trade  and  industrial  circles.     Trade 

men?atatr  l^'''^''  ^'''  ^^"^  ^^'  --diate  slTip! 
enlar^nf  T.  ^P'^'^^^ions  for  forward  delivery  are 

enlarging  The  prospects  for  1913  appear  to  be  auite 
encouraging,  although  the  coming  revision  of  the  Zh 
's  causmg  a  little  perplexity  in  some  quarters 

Retail  trade  continues  to  be  excellent.     Wage  earners 

a    uir deTth  onlb"  "'"'^^'^  '^^^^  ^^'^'  -d  ^»^-^"an 
centres  of  th^  '"  T'  °^  ^''^  ^^^^^  "manufacturing 

c»,m,r'         f  '  '"  "■"'■    AlthoMgh    buying   by 

coumry  merchants  has  no,  been  heav>   L  „e^k°    ,he 
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shortage  of  merchandise  has  in  some  cases  made  it  necessary 
to  secure  virtually  new  stocks  throughout.  Merchants 
are  not  borrowing  excessively,  although  inruiry  from 
mercantile  sources  is  growing  and  the  chances  are  that  it 
will  continue  to  increase  for  some  time  to  come. 

The  more  important  factors  governing  the  present 
outlook  are  increased  monthly  earnings  by  railroads; 
"weekly  gains  in  bank  clearings  in  many  of  the  large 
cities  averaging  20  or  30  per  cent,  over  those  of  last  year; 
enormous  purchases  of  equipment  by  the  railroads  as 
indicated  by  orders  given  out  in  October  'or  nearly  350,000 
cars  and  575,000  tons  of  rails;  record-breaking  east- 
bound  shipments  of  grain  from  Chicago,  and  an  unpre- 
cedented movement  of  grain  to  primary  points;  the  heaviest 
demand  upon  railroad  facilities  witnessed  in  five  years, 
and  the  largest  business  on  the  books  of  the  steel-making 
companies  since  1907.  With  the  country  doing  such 
an  active  business  it  is  natural  for  the  borrowing  demand 
to  biv/aden  and  for  both  call  and  time  loan  rates  to  advance 
moderately.  Prevailing  rates  for  such  loans  are  not,  how- 
ever, abnormall.'  high,  judged  by  the  quotations  which 
have  obtained  before  at  this  season  of  the  ear, 
and  there  is  no  reason  to  believe  that  undue  stringi.-ncy 
will  develop  here  unless  the  foreign  markets  should  become 
very  greatly  disturbed,  and  cause  interest  rates  abroad  to 
advance  in  a  marked  dgree. 

With  the  incoming  of  the  new  administration  more 
will  be  heard  of  tariff  revision  and  other  great  questions 
before  Congress.  There  is  no  likelihood  that  currency 
legislation  will  be  taken  up  immediately,  or  at  least  until 
Congress  has  considered  the  special  bills  which  will  be 
introduced  as  soon  as  the  House  re-convenes 

The  condensed  trade  statements  for  the  eleven  months 
of  1912  ending  30th  November  and  for  the  corresponding 
periods  in  191    and  1910  are  as  follows: 
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Imports 
Exports 


1012 

$1,664,270,000 

2,148.617,000 


1911 
11,391.684.000 
1.867.619.000 


1910  I 

$1,426,194,000 

1,637,256,000 


Excess  of  Exports..         $484,347,000    '  $475,935,000       $211,062,000 

For  the  ten  months  ending  31st  October  the  record  of 
failures  shows  an  increase  of  11  per  cent,  in  1912  as  com- 
pared with  1911  and  20  per  cent,  as  compared  with  1910 
but  a  decrease  of  3  per  cent,  from  1908.  following  t'  ,  panic 
year  1907.  Liabilities  are  8  per  cent,  larger  than  in  1911  I 
and  are  40  per  cent,  greater  than  in  1909,  but  decreased 
39  per  cent,  from  1908. 

II. 
We  have  branches  in  the  chief  cities  of  the  States  of 
Washington.  Oregon  and  California— in  all  of  which  there 
has   been    a    revival    in     lumber,     this    being    specially 
marked  m  the  States  of  Washington  and   Oregon.     The 
industry  has  been  in  a  more  or  less  stagnant  condition  in 
Washmgton  since  1907,  but  now  all  the  mills  are  running 
full  time  and  the  demand  for  cargo  and  rail  shipments  is 
unsurpassed.    The  quantity  produced  in  this  State  during 
the  year  cannot  be  ascertained,  but  will,  it  is  estimated, 
exceed  that  of  1911,  the  figures  for  which  were  52,000,000 
feet,     including    shingles.      For     logs    and    lumber    the 
highest  price  on  record  in  the  State  of  Washington  has 
been  reached  this  year  —  $2  to  $4  per  1000  feet  b.  m 
higher  than  in  1911.     The  crop  situation  in  Washington  has 
been  thoroughly  satisfactory,  the  value  of  the  product  of  all 
kinds,  including  grain,  roots,  etc.,  amounting  to  $74,000  000 
as  against  $63,000,000  in  1911.     The  yield  of  hops  has  been 
larger   but  the  gain  has  been  offset  by  the  lower  prices 
obtained.    Fruit  has  been  an  exceptionally  heavy  crop,  but 
through  lack  of  canning  facilities  the  softer  varieties  have 
been  largely  wasted.       Apple   growers    have    done    well 
throughout     the     State.      Fn.it    lands    have    somewhat 
declined  in  value  from  former  figures.  The  salmon  pack  has 
been   a  fair  average  for  an  off  year  in  sockeyes,  and  the 
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prices  of  the  cheaper  grades  have  dropped,  as  mention- 
ed in  the  remarks  on  the  subject  of  salmon  fishing  in 
British  Columbia.  Shipping  has  been  scarce  and  freights 
high — this  condition  prevailing  all  along  the  coast. 

The  exports  from  the  State  of  Washington  for  the 
first  eight  months  have  exceeded  those  for  the  correspond- 
ing period  of  1911  by  50%,  and  imports  are  25%  greater. 
The  acreage  under  cultivation  is  about  6%  larger  than  that 
of  last  year. 

In  Oregon  there  has  been  a  steady  increase  in  dry 
farming,  which    is  gradually  replacing  cattle  ranching,  as 
the  ranges  are  now  being  cut  up  for  agricultural  purposes. 
The  wheat  crop  of  the  three  States,  Washington,  Idaho 
and   Oregon,  amounted    to  63,000,000  bushels,    a    reduc- 
tion of  1,000,000  bushels  as  compared  with  1911— prices 
being  but  little  changed.      As  mentioned  before,  there  is 
a    difficulty    in    securing    charters    for     exporting     the 
crop.     The  demand  for  flour  has  not  been  equal  to  that  of 
last    year,    as    a    result  of  the  high  freight  charges  and 
the  policy  of  Oriental  buyers  in  holding  off  for  lower  figures; 
competition  from  Australia  has  also  aflFected  this  market. 
In  barley  and  oats  the  product  of  this  year  was  32,000- 
000  bushels  as  against  37,000,000  bushels  in  1911,  and  prices 
for  both  products  have  declined,  oats  last  year  bringing 
from   $30  to  $32  per  ton    as  compared    with    $25    this 
year,  and  barley  $33  as  compared  with  $26.    The  produc- 
tion of  hops  amounts  to  110,000  bales— a  gain  of  10,000  bales 
over  1911,  but  the  prices  have,  as  indicated  before,  been 
lower.     The  pdck  of  fish  for  1912  was  70%  of  that  of  last 
year;  the  conditions  of  this  industry  have  been  described 
elsewhere.      As  a  fruit  producer  Oregon  is  keeping  to  the 
front,  the  acreage  planted  being  approximately  the  same 
as  in  1911. 

In  California  fruit  packing  continues  to  form  an 
important  industry.  The  figures  for  this  year  are  not 
yet  available,  but  should  exceed  4,200,000  cases,  to  which 
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may  be  added  00,000  tons  of  raisins  and  200,0()(  i  tons  of 
other    dried   fruits.      The   weather  conditons  were    not 
quite  favourable  in  the  early  part  of  the  season,  but  ,  - 
spite  of  this  the  crop  has  exceeded  expectations,  packers  are 
prosperous  and  good  prices  have  been  secured.     The  pro- 
duction of  citrus  fruits  still  continues  to  increase,  a  larger 
acreage  being  planted  yearly.     The  wine  production  has 
fallen  somewhat  below  the  average  of  45,000,000  gallons, 
owing  mainly   to  crop  conditions.     Wheat  production  is 
steadily  lessening  in  California,  200,000  tons  having  been 
harvested  this  year  as  compared  with  350,000  tons  in  1911, 
but  the  quantity  of  barley  raised  has  been  steadily  though 
slowly  increasing.      The  amount  of  petroleum  produced 
will,  it  is  expected,  equal  the  very  large  quantity  of  last 
year,  about  80  million  barrels,  the  demand  is  steadily  grow- 
ing and  its  use  as  a  fuel  increases  year  by  year.     An  im- 
provement is  evidenced  in  the  lumber  industry,  in  respect 
to  both  domestic  and  foreign  shipments — those  to  Aus- 
tralia being  the  largest  on  record.     The  deposits  in  the 
banks   at   San  Francisco  have  reached    the   surprisingly 
large    figures    of    $396,000,000.     The  annual  value  of  the 
produce  of  the  soil  in  this  State,  including  oil  and  minerals, 
exceeds  $500,000,000. 

In  connection  with  the  impending  opening  of  the  Pan- 
ama Canal,  active  preparations  are  in  progress  for  an  ex- 
position to  be  held  at  San  Francisco  in  which  twenty-one 
foreign  countries  have  intimated  their  intention  of  parti- 
cipating, while  California,  through  State  and  private  con- 
tributions, will  t^^ive  towards  the  project  over  $12,000,000. 

In  the  Hawaiian  Islands,  which  may  be  regarded  as 
tributary'  to  this  State,  about  600,000  tons  of  sugar  will  be 
produced  this  year,  or  about  50,000  tons  more  than  the 
amount  reported  last  year;  the  average  prices  for  the  two 
years  are  about  the  same.  Next  year  a  considerable  reduc- 
tion in  the  crop  is  expected,  but  the  planters  are  in  excel- 
lent shape  financially,  and  it  is  believed  that  the  lower  out- 
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put  will  be  more  than  oflfsef:  by  improved  methods  and  the 
lessening  of  the  cost  of  production. 


MEXICO 

Notwithstanding  the  disturbed  political  conditioas 
which  have  continued  to  exist  in  Mexico  during  the  past 
year,  with  their  attendant  interruptions  to  traffic  and 
general  business,  the  country's  foreign  trade  returns  reflect 
a  quite  remarkable  activity,  in  last  year's  report  atten- 
tion was  called  to  the  fact  that  tlie  exports  for  the  period 
then  under  review  had  exceeded  the  previous  high-water 
mark  of  1905-6  by  $23,000,000,  and  we  now  have  to  record 
that  for  the  fiscal  year  ending  in  June  last  the  figures  reached 
$298,000,000  (Mexican  currency)  a  still  further,  though 
trifling  advance,  of  $4,000,000.  The  imports,  which  are 
given  as  $182,600,000  .or  the  year,  show  a  decrease  of 
$23,000,000  (or  11.28%)  and  are  $50,000,000  less  than 
the  record  figures  of  1900-7.  This,  however,  is  a  natural 
condition  under  the  circumstances,  especially  as  the  decline 
is  largely  confined  to  articles  of  luxury  and  wearing  apparel. 

In  considering  the  export  figures  it  must  be  borne 
in  mind  that  wiiile  they  are  highly  satisfactory  under 
existing  conditions  the  favourable  showing  is  due  largely 
to  the  phenomenal  rise  during  the  year  in  the  prices  of 
metals  which  form  the  country's  chief  item  of  export, 
amounting  last  year  to  $180,000,000  out  of  a  total  of 
$298,000,000,  or  02.41%  of  the  whole.  For  example  it 
is  estimated  that  the  production  of  silver  and  copper, 
which  are  the  metals  most  largely  exported  (apart  from 
gold,  the  exports  of  which  were  last  year  valued  at 
S.50,000,000)  has  declined  since  January  last  by  about 
10%  and  20%  respectively,  while  the  relative  prices  have 
advanced  during  the  same  period  bv  20%  and  40%.  Lead, 
too,  which  comes  next  on  the  list,  has  increased  in  price 
during  the  year  from  £15  to  £21  per  ton,while  the  reduction 
in  output  is  about  20%.     In  all  instances  therefore  these 
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figures  leave  a  substantial  improvement  in   the  value  of 
the  output  in  the  face  of  a  curtailed  production. 

The  advances  in  the  price  of  copper,  lead  and  zinc  are 
natural  reflections  of  increased  activity  in  manufacturing, 
etc.,  but  with  silver  the  situation  is  different,  and  since 
Mexico  is  the  largest  silver  producing  country  in  the  world 
(contributing  in  the  year  1911—87,000,000  ounces  out  of 
the  reported  total  world  production  of  251,000,000  ounces— 
a  trifle  over  34%),  she  has  a  vital  interest  in  the  always 
fickle  market  for  this  commodity,  and  some  attention  is  due 
to  the  factors  which  have  been  at  work  in  bringing  about 
the  recent  phenomenal  rise  in  price.     According  to  the 
London  bullion  reports  the  value  of  the  combined  stocks 
of  bar  silver  in    London,   Shanchai  and    Bombay  at  the 
present    time  amounts    to  about    £8,1    j, 000  as  against 
£6,500,000  at  the  Iwginning  of  March   last,  showing  an 
increase  of  20%.      In  the  face  of  this  the  spot  quotation 
has  gradually  advanced   from  545^  cents   (U.S.  cy.)    per 
ounce  at   the  beginning  of  January  to  as  high  as  64)^ 
cents  in  October— a  rise  of  20%  as  already  mentioned— 
and    the   highest   point    touched  since  1907,  when  for  a 
very  short   period  it   went  to   70   cents.      The    London 
Syndicate,  which  works  in  combination  with  the  Indian 
Group,  commenced  accumulating  the  present  stock    two 
or  three  years  ago  at  between  24  and  25  pence  per  ounce, 
which  with  interest  and  carrying  '.hargcs  now  represents 
a  cost  of  about  28  pence,  and  it  is  e--:miated  that  with 
the  ascending    prices  which    have   ruled    for   subsequfnt 
purchases  the  present  holdings  wouij   have  to  be  sold  at 
the  equivalent  of   60  cents  or  better  to  avoid  loss.     At 
the  outset  of  these  operations  the  probable  reform  of  the 
Chinese  currency  was  counted  upon,  but  this  of  course 
has  not  taken  place.  Latterly  the  chief  supporting  influences 
have  been  the  anticipated  requirements  of  India  and  the 
effects    of    the    prospective    Chinese    loan.     The    Indian 
Government,  however,  has  been  buying  in  small  amounts 
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from  private  sources,  while  the  Chinese  loan  has  not  been 
obtained  in  the  expected  quarter.  The  result  of  treating 
with  others  than  the  "Six  Power  Grou  "  is  that  China 
cannot  reasonably  now  expect  that  the  Powers  will  agree  to 
her  raising  import  duties  from  6%  to  12^^%,  a  proposition 
v.'hich  would  probably  have  been  favourably  entertained 
had  she  been  willing  to  effect  her  loan  through  their 
intermediary.  China  counted  on  the  enhanced  revenue 
from  these  duties  to  meet  the  strain  on  her  finances,  but 
being  for  the  present  estranged  from  the  "Six  Pow- 
Group,"  and  consequently  unable  to  obtain  permission  a 
alter  the  treaty  terms  of  taxation,  the  prospect 
being  in  a  position  to  buy  silver  on  a  large  scale  i."  .  .le 
near  future  is  not  promising.  It  is  therefore  a  quesi  jn 
how  long  the  prices  now  ruling  for  this  metal  can  be 
maintained,  and  figuring  on  the  present  annual  production 
of  about  70,000,000  ounces  in  Mexico  a  drop  to  the  price 
level  of  three  years  ago  would  mean  a  difference  of  about 
15,000,000  pesos  to  the  country. 

Last  year  brief  mention  was  made  of  the  rapidly  de- 
veloping oil  industry  in  Mexico,  and  this  has  now  begun  to 
assume  proportior  ■  of  such  magnitude  and  is  destined  to 
be  so  far  reaching  m  its  effects  on  the  world's  commerce 
generally  that  it  is  worthy  of  closer  attention. 

The  total  investment  in  this  industry  is  now  upwards 
of  J80,000,000  gold,  and  its  development  has  practically  all 
taken  place  within  the  last  five  or  six  years.  Broadly 
speaking  the  petroliferous  zone  has  been  found  to  extend 
lor  251)  miles  along  the  Gulf  Coast  and  50  miles  inland 
(12,500  square  miles)  with  the  port  of  Tampico  near 
the  centre.  The  present  production  (though  many  wells 
have  been  closed  after  testing,  pending  the  development 
of  transportation  facilities)  is  conservatively  s'.-  ■ 
214.000  bbls.,  of  42  gallons  each,  per  diem.  N  f  JO  per- 
cent, of  the  wells  drilled  have  failed  to  show  oi>  .nd  Ac 
average  yield  per  well  is  2,000  bbls.  per  day,  a    r;        ?t 
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42.56  bbls.  in  California,  which  is  the  largest  of  the 
American  oil  fields.  It  is  true  that  the  average  yield  i- 
greatly  increased  by  the  production  of  a  few  very  large 
wells,  but  these  latter  are  situated  many  miles  apart  with 
mnumerable  "strikes"  between,  so  that  this  average  will 
probably  be  maintained  as  development  progresses. 

uu,^^^/°''''^^  *°^^'  production  in  1911  was  345,000,000 
bbls.  of  42  gallons,  or  53,000,000  tons.  The  present 
potential  production  in  Mexico  is  78,110,000  bbls.,  and  this 
rom  not  more  than  a  hundred  wells.  According  to  the 
latest  figures  to  hand,  Mexico  has  jumped  from  a  produc- 
tion of  1.02%  of  the  world's  total  in  1910  to  a  potential 
production  during  the  present  year  equal  to  over  221^% 

1.1    TT*"'^',?'   ^^"-      ^^''    '^    «^^°"d  °">y    to   thai 
of  the  United  States  and  8,000,000  bbls.  more  than  Russia 

produced  in  1910.  In  fxcomplishing  this  less  than  1%  of 
the  proven  oil  area  has  been  prospected,  and  the  country 
has  only  to  increase  its  production  three-fold  to  become  the 
largest  producer  in  the  world,  a  position  which,  with  the 
same  success  as  has  been  experienced  in  the  past  two  years 
she  may  very  speedily  attain  and  even  then  not  have  tapped 
one-twentieth  of  her  petroliferous  zone. 

The  chief  diflTiculty  in  the  way  of  this  development  lies 
m  the  lack  of  transportation  facilities.  The  total  number 
of  oil  tankers  registered  at  Lloyds  is  below  three  hundred 
whereas  allowing  for  the  present  ratio  of  increase  it  is 
estimated  that  it  will  soon  take  three  times  that  number  to 
transport  the  oil  supply  of  the  Gulf  Coast  alone.  In 
anticipation  of  this  most  of  the  shipyards  in  Europe  are 
congested  with  tankers  under  construction. 

Apart  from  its  influence  on  manufacturing  and  land 
transportation,  the  chief  significance  of  tlie  development  to 
which  we  have  here  refe.red  lies  in  the  simultaneous 
appearance  of  the  Diesel  internal  combustion  engine  for 
crude  oil,  now  proven  beyond  question  to  be  the  mo^t 
economical  motor  known  for  marine  service.     This  motor 
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has  increased  engine  efficiency  by  delivering  to  the  ship's 
screw  twice  the  power  for  each  unit  of  heat  that  was 
possible  before  its  invention,  and  the  apparently  enormous 
quantities  of  oil  which  have  been  discovered  to  exist  in 
Mexico  make  available  the  class  of  fuel  required  for  its 
operation.  These  two  factors  coming  immediately  in 
advance  of  the  opening  of  the  Panama  Canal  cannot  but 
have  a  most  important  effect  upon  the  world's  shipping 
and  commerce. 

The  advantages  of  oil  fuel  to  a  navy  are: — 
1.     The  radius  of  action  is  more  than  doubled. 

Vessels  are    enabled    to    attain    maximum  speed 

almost  immediately. 
The  great  saving  of  space  formerly   required    for 
bunkers  and   boilers   with    the  consequent    re- 
duction of  dead  weight. 
Ability  to  replenish  fuel  at  sea  from  oil  transports. 
The  abolition  of  stoking,  owing  to  the  oil  being 
fed  mechanically. 
When  distribution  and  storage  systems  are  perfected  and 
the  supply  of  oil  is    definitely  assured  every  first  class 
power  will  use  this  fuel    in    its  navy.      This   alone  will 
create  an  enormous  market  and  the  commodity  will  be  in 
the  unique  position  of  steadying  in  orice  as  production 
increases  and  the  reserve  supply  becomes  larger,  so  that  the 
consumer  may  be  justified  in  altering  his  equipment  for  the 
use  of  oil  in  place  of  coal. 

GREAT   BRITAIN 

There  has  been  no  cessation  during  the  year  in  the 
steady  and  remarkable  advance  which  has  been  taking 
place  m  the  trade  of  Great  Britain.  In  spite  of  strikes 
political  unrest  at  home  and  abroad,  and  finally  a  state 
of  war  in  the  near  east,  the  Board  of  Trade  returns  for 
the  ten  months  ending  October  last  show  larger  figures  than 
ever  before  recorded  in  the  history  of  this  country.  Further 
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the  outlook  continues  favourable,  for  the  unfavourable 
crop  returns  at  home  have  been  offset  by  splendid  harvests 
abroad,  and  the  purchasing  powers  of  this  country's 
principal  customers  have  been  increased,  with  the  exception 
ot  Chma,  which  is  passing  through  a  period  of  uncertain 
trade  owing  to  political  and  financial  troubles,  as  is 
evidenced  by  the  decline  in  our  exports  of  cotton  goods, 
our  mam  index  of  China's  purchasing  capacity. 

Tnis  is   the  third  successive  year  of  expanding  trade 
as  will  be  seen  from  the  figures  quoted  below: 

'"  "5~fe £«ta.      x^t&a 

..        ]^]l 550,249,001  460,930.911 

^^^2 599,947,503  495,581,239 

The  increase  in  the  total  value  of  our  trade  has  been 
due  in  a  measure  to  the  advance  which  has  taken  place 
in  the  price  of  commodities.  The  index  number  published 
by  the  "Economist,"  though  not  at  the  highest  point  of 

!mn^^^S'  ,1'*'"  """"^^  ^'^^^'  *^^"  ^'  ^"y  P^"od  during 
1910  and  1911,  as  will  be  seen  by  the  following  comparison 
which  is  based  on  the  average  for  the  years  1901-5: 

Average  for  1901-6 o  onn 

"       1910 .■:.■.■.■.■;.■.■.■ 2418 

"       1911 o'sJo 

Ist  quarter  of  1912 otan 

2nd  "       1912 ; 27?2 

3rd  "       1912 2'„« 

End  of  October  1912 '''.".'.'.'.'.'.'.;'.;;'.'.'.  JtS 

The  burden  of  caring  for  this  enormous  increase  of 
our  trade  as  veil  as  of  financing  the  rapidly  expanding 
harvests  of  f!)os3  countries  which  look  to  this  centre  for 
assistance,  -.  a  h.,avy  one  and  grows  heavier  each  year 
As  a  result  the  liguresof  the  leading  joint  stock  banks  in 
London  exhibit  increases  in  every  direction.  The  increased 
total  of  the  acceptances  is  the  evidence,  to  a  certain 
extent,  of  the  enormous  advance  in  the  volume  and  value 
oi   our   imports: 
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Acceptances, 

Deposits  etc. 

October,  1905 £374,647,984  £21,631,309 

1909 449,888,061  27,194,234 

"        1910 477,788,937  28,871,388 

1911 604,483,204  29,630,017 

1912 525,750,595  38,179,184 

Cash  Money  at  call 

October,  1905 £58,296,834  £51,462,659 

1909 69.315,079  63,959,850 

1910 72.724,714  60,104,560 

1911 77,311,294  64,653,215 

1912 80,292.339  70,650,871 

A  portion  of  the  increase  in  deposits  is  doubtless  due 
to  the  absorption  of  certain  country  banks  by  London 
banks. 

The  figures  of  the  Bankers'  Clearing  House  are  an 
additional  indication  of  the  increase  in  the  volume  of 
business  transacted: 

1910 £14,658,863,000 

1911 14,613,877,000 

1912  (11  months) 14,438,544,000 

With  so  mi;,'  activity  and  expansion  in  both  the 
volume  and  the  value  of  the  business  of  the  country  it  is 
not  surprising  that  money  has  been  in  demand. 
Owing  to  the  dull  period  during  July  and  August  and 
to  the  nervousness  creatcvl  by  the  war  and  rumours  of 
complications  which  have  caused  bankers  to  keep 
themselves  strong  and  to  carry  a  larger  amount  of  short 
money  on  hand,  the  average  rate  for  short  money  during 
the  past  five  months  has  not  been  so  high  as  during 
the  first  half  of  the  year,  yet  the  margin  of  profit  has 
been  reasonably  in  favour  of  the  banks.  The  discount- 
ing houses  during  the  past  few  morths  have  benefited 
enormously. 

The    following    table    of    average    rates    may    be   of 
interest: 
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Market 
3  mos.     Rate  for    Bankers' 
Bank  Bill  Short       Deposit 

IZ £3'Y0£2^%  1^3-0  £^^0 

"  ? 3  14  5      3    3  7  2  14  9  2    4  4 

^^^^ 3     9  4       2  1,8  5  2     6  8  1  19  4 

1912  (G  months  ending  Jiip.,.)..    391       355  307  119  1 

1912  C- months  ending  Nov.)..    3  IS  0       3  16  3  2  14  S  2     SO 

The  movement  of  gold  during  the  past  ten  months  has 
apparently  resulted  in  a  gain  to  the  reserves  of  the  country 
at  large,  but  the  Bank  of  England  is  little  if  any  stronger  than 
last  year.     Imports  of  gold  have  been  lower  than  for  some 
years  past  owing  to  the  absence  of  experts  from  the  United 
States,  in  fact  that  country  has  takoa  gold    on    balance 
this  year  and  apparently  is  in  a  positic.i,  due  in  a  measure 
to  the  flow  of  capital  to  Canada  from  this  country,  to 
take  more  whenever  conditions  here  are  favourable.'   It 
is  interesting  here  to  note  that  in  the  articles  which  appear 
from  time  to  time  on  the  subject  of  the  gold  held  by  the 
various  countries,  seldom  is  any  reference  made  to  the  rela- 
tively  large  amount  of  gold  which   is  held   in  Canada.     A 
remarkable  feature  in  the  movement  of  gold  is  the  increas- 
mg  amount  which  is  annually  imported  and  absorbed   by 
India.      If  this   continues   to   increase   in   volume   it   will 
become  a  serious  factor  in  the  not  very  distant  future. 

The    following    figures   show    the    total    gold    imports 
and  exports  for  some  years  past: 

Imports  Exports 

1^°8 £46,145,314  £49,969,099 

1^09 51,{i91,S29  47,249,536 

1910 57,321,767  50,898,445 

^''ll 48,693,753  40,100,540 

1912  (lOmonth.s)..         41,884,763  37,222.996 

There  have  been  very  considerable  fluctuations  in  the 
prices  of  securities  during  the  past  eleven  months  and 
Consols  ha\c  established  a  new  low  record  during  the 
period.     The  prices  of  all  stocks  suffered  in  October,  but 
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with  the  prospects  of  an  early  settlement  of  the  Balkan 
war  substantial  recoveries  have  taken  place,  especially 
in  all  gilt-edged  securities,  assisted,  we  understand, 
by  purchases  on  account  of  the  National  Insurance 
Fund.  Canadian  provincial  and  municipal  issues  have 
been  dull  and  heavy,  however,  owing  to  the  knowledge 
that  large  offerings  of  this  class  of  security  are  likely 
to  be  made  in  the  near  future. 

The  following  figures  show  the  movement  which  has 
taken  place  during  the  past  few  years  in  the  stock  exchange 
value  of  387  represen'.ative  stocks  as  published  by  the 
Bankers  Magazine: — 

December  1009 £3,711,000,000 

December  1910 3,635,000,000 

December  1911 3,611,000,000 

^^y            1912 3,614,000,000 

October      1912 3,535,000,000 

November  1912 3,557,000,000 

Considering  the  record  breaking  figures  of  1910  and 
1911,  the  vol'ime  of  new  capital  issues  has  been  well  main- 
tained for  the  year,  despite  the  coal  strike  and  the  check 
administered  by  the  international  political  situation  during 
the  past  two  months.  The  total  issues  for  1910  amounted 
to  £247,000,000  and  for  1911  to  £196,000,000,  whereas 
for  the  first  eleven  months  of  1912  they  amounted  to 
£200,000,000;  and  the  figures  undoubtedly  would  have 
been  much  larger  had  it  not  been  for  the  trouble  in 
the  near  east,  many  loans  having  been  held  back 
owing  to  unfavourable  conditions,  the  difficulty  of 
getting  them  rnderwritten  at  a  reasonable  price,  and  the 
congested  cor  ition  of  the  market.  This  is  evident  by 
the  fact  that  whereas  during  the  first  half  of  1912  new  issues 
amounted  to  over  £110.000.000,  during  the  next  five 
months  the  total  fell  to  £90,000,000.  and  "this  includes  the 
Canadian  Pacific  Railway  issue  of  new  shares,  amounting 
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to  £21,375.000,  which  was  not  dependent  on  market  con 
ditions  here. 

The  following  .■atement  shows  the  destination  of  the 
capital  offered  for  subscription  in  the  United  Kingdom 
during  the  first  eleven  months  of  the  years  stated  • 


United  Kingdom. . .  . 
India  and  Ceylon.. . . 

Canada 

British  Possessions. . 
Foreign  Countries.  . . 


1912 

£48,181,922 

3,810,320 

44,977,500 

9,154,428 

94,076,028 


1911 

£30,229,689 

5,244,165 

28,426,400 

18,323,043 

94,138,417 


1910 

£41,089,291 
14,675,503 
34,650,128 
31,920,488 

104,660,998 


£200,200,198    £170,361,714    £227,002,408 

That  Canada  has  continued  to  enjoy  first  place  in  the 
favour  of  the  British  investor  is  evident,  her  share  of  the 
total  in  1912  being  the  largest  of  any  year,  and  ranking 
ahead  of  that  of  any  other  country,  although  the  United 
i5tates,  as  usual,  is  a  close  competitor. 

Owing  to  the  fact  that  a  considerable  proportion  of  the 
large  issues  during  the  year  has  been  left  on  the  hands  of 
the  under^vriters.  the  market  is  full  of  undigested  securities 
and   with  increasing  applications  for  fresh   capital   from' 
all  the  producing  countries  of  the  world,  the  competition 
each  year  grows  keener,  with  the  result  that  the  price  of 
capital  is  rising  all  round.  This  is  borne  out.  not  only  by 
the  fall  in  the  prices  of  existing  quoted  securities,  but  also 
by  the  terms  of  recent  issues  of  full  trustee   securities 
which  yield  the  investor  slightl)'  over  4%  per  annum.      ' 
The  coming  year  does  not  hold  out  much  prospect  of 
any  improvement  taking  place  from  the  point  of  view  of 
the  borrower,  for  even  if  European  politics  are  settled  in 
a  satisfactory   manner   the  demand   for   new   capital   by 
the  newly  risen  states  in  the  Balkans  will  add  to  the  burden 
under  which  the  money  market  is  labouring  at  the  present 
time.      I-urlhcr.    Canadian    provincial    governments   and 
municipalities  are  responsible  for  over  £7,000.000  of  short 
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loans  or  Treasury  Bills  afloat  in  this  market,  all  of  which 
will  have  to  be  funded  in  the  next  twelve  or  eighteen 
months.  The  outlock  accordingly,  apart  from  political 
conditions  at  home  and  abroad,  is  not  a  happy  one  for  the 
borrower,  for  with  active  trade  and  prices  of  commodities 
maintaining  a  high  level,  money  is  in  demand  from  all 
parts  of  the  world,  and  there  appears  every  reason  to  believe 
that  securities  will  have  to  be  issued  at  much  lower  prices 
in  order  to  attract  the  investor.  One  favourable  feature, 
however,  which  should  help  to  maintain  the  prices  of  gilt- 
edged  securities,  is  the  fact  that  the  enormous  sum  to  be 
collected  on  account  of  the  National  Insurance  Fund  will 
have  to  be  invested.  The  annual  collection,  it  is  estimated, 
will  amount  to  about  £20,000,000,  a  large  portion  of 
which  will  be  invested  in  trustee  securities,  and  in  this 
connection  it  is  to  be  hoped  that  the  securities  of  the 
Canadian  provinces  ./ill  be  included  in  the  list  of  those 
approved  by  the  Insurance  Commissioners. 
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CAPITAL  PAID-UP $15,000,000 
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SIR  EDMUND  WAMCER.  C.V.O..  LL.D..  D.C.I..    -    .    .         P„s.d,nt 

7..  A.  LASH.  Es...  K.C..  LL.D V.c.-P^mo":; 

HON  CiEf).  A.  COX  ,;    p    CALT    ir«, 

s  FH~- •""-   -sir,-- - 

KOBERT  STUART,  hso.  q.  W    ALLAN    F«i  .ni.L^. 

SIR  JOHN  MORISON  GIBSON.  „.  j.  p-^JLlTr.  E^. 

K.C.M.G..  K.C..  LL.D.  p.  P.  JONES.  Esq 


LONDON  BOARD: 

WILLIAM  C.  WARD.  Esq..  Chairman 

HENRV  J.  GARDINER.  Esq. 


HALIFAX   BOARD; 

r    vv    avr^^nc^K,       "•  ^-  WALLACE.  Esq..  Chairman 

C.  W.  ANDERSON.  Es..  ^,  _,.  ^    THOMSON,  Esq. 

JOHN  MACNAB.  Esq. 


F.  R.  HEARTZ,  Esq. 


CHARLOTTETOWN  BOARD: 
WM.  A.  WEEKS.  ESQ..  Chairman 


A.  P.  PROVVSE.  Esq. 


SHERBROOKE  BOARD: 

GARHNEP  STFV.'J'"  •J'^'''^^'''"  ^- 0^^.  Chairman 
C.  H.  KATHAn'  Es^  ■"  ■•■  "•  MITCHELL.  Esq. 

'  ^^-  „    „  FN.  McCREA.  Esq..  M.P. 

B.  C.  HOWARD.  Esq. 
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MRITISH  COLUMBIA  AND  YUKON— 

CHILLUVACK  . 
COURTENAY  . 
CRANBRCX)K     . 


CRESTON      .      . 

CUMBERLAND 

DAWSON.  YUKON- 
DUNCAN       .      . 

FERNIE    .      .      . 

GOLDEN         .      . 

GRAND  FORKS 

GREENWOOD    . 

KAMLOOPS  .      , 

KELOWNA    . 

KEREMEOS 

LADYSMITH 

MISSION  CITY 

XAKUSP  ,      .      . 

XANAIMO     .      . 

NELSON  .      .      . 
NEW  WESTMINSTER 
PARKSVILLE     . 
PENTICTON 
PHOENIX      .      . 
PRINCE  RUPERT 
PRINCETON      . 
REVEI^TOKE    . 
ROCK  CREEK  . 
SALMON  ARM 
SOUTH  HILL     . 
SUMMERLAND 

VANCOUVER     . 


Do.  COMMERCIAL  DRIVE 

Do.  EAST 

Do.  FAIRVIEW 

Do.  HASTINGS  AND  CAMBIE 

Do.  KITSILANO      ... 

Do.  MOUNT  PLEASANT 


K.  V.  Ml'nro 

W.  S.   LO.MGULRST 

J.  M.  Christie  . 

P.  B.  FO'.VLKR      . 

W.  T.  White     . 
II.  C.  Morris    . 
E.  W.  Carr  Hilton 
L.  A.  S.  Dack 

N.  M.  FOI'LKES 

C.  H.  Nii.es 
A.  H.  Marcon 
G.  S.  Holt 
H.  G.  Pangm.\n 
R.  H.  Carmichael 

G.    A.    BON.MALLIE     . 
W.    H.    MATHEWtON 

K.  W.  Heatiicot, 

E.  II.  Bird 

,1.    S.    MfNKO 

H.  R.  Davidson 
II.  T.  Nkwmarch 
Thomas  Andrews 
,1.  G.  Ml'llen  . 
L.  M.  De  Ge.x 
J.  D.  Andras    . 

F.  M.  Gibson  . 
A.  II.  Marcon 
A.  J.  Marlow  . 
P.  S.  Wood 

F.  F.  Hanington 
fvViLLiAM  Murray 
IM.  D.  Hamilton 

\V.    1!.    jAMIiS       . 

C.  \V.  Duhrant 
M.  Nicholson  . 
W.  H.  Hargrave 
P.  Gomery  . 


„        .,^, ...     Hubert  Haines 

Do.     NORTH  VANCOm'ER   .      .      .     J.  a.  Forster  , 

ve^rU^Yc'^  ^^ ;SYr^ 

J.  I.  E.  Cohbkt 

VICTORIA.  B.C.  /F-  L.  Crawford 

DO.  Nc^TH. .:::::  .^^.i^.^ 

...^.i.J^^^'^^^  A^^  COOK      .      .     M.  Lamokt       . 
U  HITE  HORSE.  Yukon D.  Ross 


SUH-.\(;i;\CY 


Manager 
Act.  Mgr. 
Manager 


.\sst.  Mur. 
ManaK^r 


Act.  Mgr. 
Manager 

Asat.  Mgr. 
Manager 
Act.  Mgr. 
Act.  Mgr. 
Manager 


COMOX 


Sub-Agency  to 
Cumberlam! 


Open  for  businesa 
Tudday 


RRAN'CHKS— Continued 


'<i\ 


M  -i 


J 

III 


;  I 


WKSTEKN  PROVIXCKS— 

ATHABASKA  LAXDIVG.  Alt. 
BASSANO,  Alta.     .      . 

BAWLF.  Alta 

BENGOUGH.  Sask.  .  . 
BIGGAR.  Sask.  .  . 
BLAINE  LAKE.  Sask.  . 
BRANDON,  Man.  .  .  . 
BRIERCREST.  Sask.  .  . 
BRODERICK.  Sask.      .      . 


CALGARY.  Alta.    . 


Do.  EAST  .  .  .  . 
Do.  FIRST  ST.  WEST 
Do.     MOUNT  ROYAL  . 

CANORA,  Sask 

CARMA.V.  Mas       .      .      . 

CARMANGAY,  Alta.  .      . 

CHAMPION,  Alta        .      . 

CLARESHOLM,  Alta.  .      . 

COLEMAN.  Alta.    .      . 

CROSSFIELD.  Alta.    .      . 

CUDWOKTH.  Sask.      .      . 

DAUPHIN,  Man.     .      .      . 

DELISLE,  Sask.       .      .      . 

DRINKWATER,  Sask.       . 

EDAM,  Sask 

EDMONTON,  Alta.     .      . 
Do.     STRATHCONA 

ELBOW,  Sask 

ELFROS,  Sask.  .... 

ELGIN,  Man 

ELKHORN,  Man.  .  .  . 
GILBERT  PLAI.NS.  Man. 
GLEICHElsr,  Alta.  .  . 
GRANDVIEW.  Man.  .  . 
GRANUM,  Alta.  .  .  , 
GROUARD,  Alta.   .      .      . 

HANNA,  Alta 

HARDISTV,  Alta.  .      . 
HAWARDEN,  Sask.      . 
HERBERT,  S.\SK.     .      . 
HIGHLAND,  Alta.       .     . 
HIGH  RIVER,  Alta.    .      . 
HUMBOLDT,  Sask.      . 
INNISFAIL,  Alta.  .      .      . 
INNISFREE.  Alta.       .      . 
KAMSACK,  Sask.    .      .      . 
KERROBERT,  Sask.    .      . 
KINCAID,  Sask.      .     . 
KINDERSLEY.  Sask.  .     . 
K5TSCOTY,  .\lta.  .      .      . 
LAIRD,  Sask.     .      .     . 


H.  11.  Lowe      .      . 

H.    C.    STRA.SGIi 
M.    R.    CO.>JPLIN 

J.  E.  Grasett  . 
J.  A.  Clakk       .      . 
H.  S.  J.  Oats    .     . 
A.  Maybee 
M.  MacPherson    . 
G.  W.  Sutherland 
/C.  G.  K.  NouRSE  . 
I W.  L.  Gibson 
W.  H.  Martin 
W.  D.  Lawson 
C.  B.  F.  Jones       . 
A.  L.  Jensen    .      . 


M.  St.  C.  McLean 
W.  G.  HA.\iiLroN    . 

E.    C.    OOILVIK    . 

I).  Clarkson     . 
Wm.  Bullock  . 
S.  H.  Bray       .      . 
G.  I..  Nash        .      . 
E.  R.  Jarvis     .      . 
J.  O.  MacCalluu 
K.  W.  Reikis  . 
A.  R.  Graham 
T.  M.  Turnbull   . 
G.  W.  Marriott   . 
R.  P.  Morrison 
II.  Hammer 
W.  C.  Hopkins 
R.  H.  Brotherhood 
C.  B.  Narrawav   . 
James  Cameron 
A.  W.  Chambers  . 

C.  A.  Mercer  . 
H.  S.  Bruce     .      . 
S.  H.  Curran  . 
W.  R.  Alger    .      . 
F.  S.  Beattir   . 

R.  N.  Shaw  .  . 
J.  Still  .... 
A.  G.  Vercr£rb 

D.  I.  Forbes 
F.  J.  Macoun  . 
F.  E.  Hawxev  . 

R.   W.   WiNFIELO     . 

W.  D.  Elliot 

E.  O.  Clement 
W.  V.  Gordon 
W.  Stuckby 

R.  H.  Wilson 


Pro  Mgr. 
Manager 
Pro  Mgr. 
Pro  Mgr. 


BRANCHES— Continued 


LAKE  SASKATOON,  Alta.     .  r    r.nv 

LANIGAN,  Sask.  vv    t-    r.    r- 

LASHBURN.  SAS.C. G    E "  (^l» 

LETHBRIDGE.  ALTA.        ,      !      .      !      !  R.'  T    BrC^er      ' 

LEWVAN.  Sask T    W.nsbv  ' 

LOUGHEED,  Alta  h    n    m..k, 

MACLEOD.  ALIA.   •      .      .  "'  »    All^^     '      ' 

MARCELIN,  SASK.        .  '      "  f    "•/■■"''     '      • 

Mp-nir-ivTE-  I.,... ■'•  ^-  Robinson 

MEDICINE  H.\T.  Alta yV    G    Lynp.. 

MELFORT.  Sask.    .      .  „    ,  ^T,  ''" 

MELVILLE.  SASK.  .      .  .      ;  ^;  ^  'l^,^^ ,",    '      ' 

MILESTONE.  SASK W.  Hast.k         '      ' 

muloT';''-  """^ LucTL.  :  ; 

MIRROR,  Alta.  t    «    i  ..,.„ 

MO.VAKCU.  ALTA.  •      ■  ■     J-^-  ^'"" 

MOOSEJAW.  SASK.  ,     T,  ^^^^  ■      ■      ■ 

MOOSOM.N. SASK..  ..;:;;  l^:^r.  . 

MORSt,  Sask.     ...  c-    n     » 

N ANTON.  ALTA.  l  "■  ^''^*""''       • 

NEEPAWA.  Man.    . q    """"'^  ^*">""='<« 

NEW  DAYTON.  Alta D.  11.  Gori«n        . 

NOKOMIS.  SASK.     .  fvlTrT"        ■ 

north  battleford.  s..sk.  .  .  .  u'  habo^'""  ' 
111^''^^''' le"gkZt„  : 

OLDS,  Alta..  h;    /^    r-. 

niTTirv-M^    f  vv.  c.  Duncan. 

OUTLOOK,  Sask ,    .    g 

Pr,NT/-\l-A        A  •        ■         ■        ■        K..    B.    BUCHANAN     . 

rt'NOKA.  Alta.  j     n    n 

PORTAGE  LA  PRAIRIE.' Man.'      :      ;     J    H '  Moa«'s^s     '      ' 
rr.INCE  ALBERT.  Sask..      .     .  e    A    p°"""°''     '      ' 

PF.ovosT.  ALTA.    .    .  ri;,I,»M    ■     ■ 

RADISSON.  SASK.    .  .  ■  c    ^^L  ■  ■ 

RADVILLE,  Sask.  .  .  '  '      '  w    M    m^-l^      '      '  ' 

READLYN.  Sask.  ^  \^-  ^"^'^       '  ' 

RED  DEER.  ALTA  .  !      !  ^      '      '  ^^    c'^""^      '      '  ' 

RECINA.  Sask.  .      .  '      '      '      '  a'  w  ^"'""°""  • 

RETLAw.ALTA.  .  ;  ;  :      ■  t rcTr»'r ■  •  • 

RIVERS.  Man.   .     .  It   vv  '      "     " 

SASKATOON.  Sask.     .      .      '  '  w    p"  v^^      '     ' 

Do.     WEST  SIDE Z'  „    ^"""*"'« 

SHAUNAVON.  SASK.  !     '     '  ^  Zr.Z'^T''      '     ' 

SHELLBROOK.  Sask.        w    P    »  '     " 

ST^VELY.  Alt;a.  W.P.Rkvnolos         . 

STONY  PLAIN.  ALTA.       !      '      '      '      '     r    LJltr*"'  ' 

STRATHMORE.  ALTA.       .      i      :            '     c  G  Lkw^       '      " 
Zt^^Xl^-^.^^ G.H.wrsTA,.^ 

tab!7r.'^^!^'  '•  =^"^-        •    •    •   r  ^n*°"  ■    • 


Man-.ger 


Pro  Mgr. 

Manager 


Act.  Mgr. 
Manager 


Pro  Mgr. 
Manager 


Act.  Mgr. 
Manager 

Act.  Mgr. 

Manager 


m<A,\CMi;S-ron,i,„„..l 


! 


TILLEV,  ALU. 
TKANSCONA.   \Uv 
TKKHKK.VE.  Maw 
rt/'GASKE,  S^si: 
VEGREVILI.E,  Ai  r  v 
VERMILIO.V.  Ai  r.^ 
VIRDli.V.  Man 
VONDA,  Sask. 
VULCAM.  Alta. 
WADENA.  Sask 
WARXER.  A!T* 
WATROUS.  Sask. 
WATSON-,  Sask. 
WETASKUVIN-.  Alta 
WEYBURN,  Sask. 
WILCOX.  Sask. 
WILLOW  Bi;.\CH,  Sask 
WINNIPEG,  Man-.  . 


Do. 

Do. 

Do. 

Do. 

Do. 

Do 

Do. 


;H 


ALE.KAXDER  A\-f- 
Bf-AKE  STREET 
ELM  WOOD 
FORT  ROUGE 
KELVI.V  STREET 
NORTH 
-      PORTAGE  AVE 

WISETON,  Sask. 

VELLOWGRASS.  Sask. 

VORKTON,  Sask. 

VOUNGSTOW.V.  Alta' 

ONTARIO- 
AYR 

BARRIE    . 

BELLEVILLE 

BERLLNT    .      . 

BLENHEIM  , 

BRANfFORD 

BROCKVILLE 

CAYUGA . 

CHATHAM 

COBALT  .      .      .       ' 

COLLINGWOOD 

CORNWALL 

CREDITON  . 

DRESDEN 

DUNDAS 

DUNNVILLE 

EXETER 

FOREST    .      .      ^      ' 

FORT  FRANCES 

FORT  WILLIAM 

GALT .      .      .  ■      ■ 

GODERICK 


■        A.    H.    MfNROE. 

'■-■  W.  Hassett. 
"•  L.  Wktiibv 
C.  s.  Fkkkman. 
.!•  H.  .S.  Gordon 
A.  J.   Reynolds 

F.    C.    B.GGAR      . 
H.    O.    (iUDC.IN 

■  A.  W.  Penilanii 

F.    A.    CHAP.MAN 

■  A.    J.    BURNSIDE 

.(■  H.  Dk.nt 

R-    p.    FlNDLAY  . 

H.  I.  Millar    . 

A.    F.    TlRNER 

".J.  White 

W.M.    KlDD      . 

I  C.  U  .  Rowley 
[  C.  Gordon  . 
'«•  J'-  \.  Jones 

^'    H.     rOL.MIE 

Hedli;v  Hill 
D.  H.  Tolmik  . 
C.   F.  A.  Gregory 
^-  M    Patterson 
J-  V.  Steel 
H.   G.    HURLBURT 
If-    L.    EOMONDS 
D.  Thomson 


E.  M.  LocKiE 
"•  J-  Grasbtt  . 
C.  M.  Stork 
G.  M.  Wkdd 
O.  F.  Anderson 
H.  W.  Fitton 
W.  II.  Collins 
C.  D.  Nevill    . 
J.  Simon. 
II-  G.  Mathkwson 
n.  C.  Duncan 

•\.    E.    CURRIE 

A.  E.  KuHN 
R-  H.  Edmonds 
S.  N.  Moffat 

G.  E.  Parkbs   . 

G.  L.  Waugh    . 

W.  J.  F.  Ross 

J-  T.  Beattib  . 

A.  A.  Wilson   . 

C.  E    A     o _ 

G.  Williams 


Pro  Mgr. 
Manager 


Aiist.  Mgr. 
Managor 


Act.  Mgr. 
Manager 


Maaagfi 


nUANCHES— C-ontimir.l 


GOWr.ANDA 
GUELPH .      .      . 
HAMILTON  .      . 
INGERSOLL 
KINGSTON   .      . 
LINDSAY       .      . 
LONDON        .      . 
NIAGARA  FALLS 
ORANGEVILLE 
OSHAWA        .      . 
OTTAWA 

Do.     BANK  STREET 
PARIS        .      .      . 
PARKIIILL    .      . 
PARRY  SOUND 
PETERBORO 
PORl    ARTHUR 
PORT  COLBORNE 
PORT  McNICOLL 
PORT  PERRY    . 
PORT  STANLEY 
RAINY  RIVER  . 
ST.  CATHARINES 
ST.  THOMAS      . 
SARNIA    .      ,      , 
SAULT  STE.  MARIE 

Do.     WEST  END 
SEAFORTH   .      .      , 
SIMCOE   .... 
SMITHS  FALLS     . 
SOUTH  PORCUPINE 
STRATFORD 
STRATHROY      .      . 
SUDBURY     .      , 
THEDFORD        .      . 
TILLSONBURG 

TORONTO     .      .      . 

Do.  BLOGR  AND  DUFFERIN 

Do.  BLOOR  AND  YONGE    . 

Do.  COLLEGE  &  DOVERCOURT 

Do.  DANFORTH  &  BROADVIEW 

Do.  EARLSCOURT      .... 

Do.  GERRARD  AND  PAPE 

Do.  MARKET 

Do.  PARKDALE 

Do.  PARLIAMENT  STREET      . 

Do.  QUEEN  AND  BATHURST 

Do.  QUEEN  EAST       .... 

Do.  SPADINA.  AND  COLI.EGF. 

Do.  WEST  TORONTO  .      . 

Do.  YONGE  AND  COLLEGE    . 

Do.  YONGE  AND  QUEEN   .     . 


A.  Y.  Sniokr    . 

.   MaiMger 

.      J.    M.    DUFK.       . 

" 

.      D.  B.  De'«^-ar    . 

•  • 

.     W.  C.  J0....ST0.N 

P.  C.  Stevenso.n 

•• 

H.  A.  Holmes  . 

" 

Jefterv  Hale  . 

•• 

C.  Ballard 

. 

R.  H.  Neilson. 

.       H.    H.    HVLAND 

. 

C.  Cambie   .     . 

•• 

C.  R.  Armstrong 

D.  H.  Downie 

T.  L.  Rogers    . 

J.  Walton  .     . 

W.    H.    DUNSFORD 

A.  W.  Robarts 

W.  H.  Paget    , 

J.  P.  Taillon   . 

.    Pro  Mgr 

.     J.  McE.  Murray 

.    Manager 

11.  E.  Tylor 

.     H.  W.  Graham 

" 

R.  G.  W.  Conolli 

•• 

.     H.  E.  Tylor     . 

•• 

j.  l.  bucuan   . 
■    }a.  D.  McLean. 

.    'w.  C.  T.   MORSON 

.. 

.     W.  C.  J.  King 

•• 

.     R.  M.  Watson. 

" 

.     W.  G.  Whiteside 

R.  T.  Ml-ssen  . 

L.  H.  Damfier 

D.  Davies   .      . 

.     J.  Fuller    .      . 

.     J.  R.  Harbison 

I'd.  a.  Cameron 

•• 

\e.  p.  Goweb    . 

Asat.  Mgr 

A.  S.  Houston 

Manager 

James  Bryoon  .     . 

E.  C.  Pbincle  .     . 

W.  C.  JAMICS      .       . 

C.  E.  Johnson  .     . 

N.  St.  B.  Young  . 

T.  A.  Chisholm     . 

.     W.  A.  Cooke    . 

.     A.  H.  Cbease   .      . 

H.  Polscn   .      .     . 

P.  P.  Johnston 

H    F    D    SrwEL! 

J.  B,  McCuAic 

G.  C.  T.  Pemberton  . 

H.  C.  Ra«  .      .     . 

! 


■If  !        I 


11 


||- 


ii 


r 


^VALKERTON 

WALKERVILLE 

WATERLOO 

WIARTO.V 

WINDSOR 

W'l.VGHAM 

WOODSTOCK 


CAMLACHIE 

ACTON  VALE 

ASBESTOS 

AYERS  TLIH.- 

EHDFOHD 

BEEBE 

BELOEIL 

cSb^^«---o 

coaTcS^"-'-' 
cookshire 

COWANSVILLE 

DANVILLE 

DU.VHAM 
EAST  ANGUS 
EASTMAN 
EARNHAM 
FRASERVILLE  ' 

ERELIGHSBURG 
GRANBY 

HEMMINGFORD 
HOWICK 

HUNTINGDON 

IBERVILLE 

JOLIETTE 

KNOWLTON 

LACOLLE 

LENNOXVILLE 
MAGOG 

MANSONVILLE 

MARBLETON 

MARIEVILLR 

megantic 
Montreal 


lorl 


•     •     "    M.     ,v  . 

,  ■        "■    B.    1  ARSONS 

E-    VV.    DE   M,LLK 

A.  E.  Jacksos 
'^-  E.  Tav,.sr    . 
•     '^^  B-  Waher 
■     ■     ■     C.  A.  Holland 


M»n.ispr 


Sub- Agency  to 
Eorest 


(■'wn  for  l,u,lne„ 
Tucs.  &  xhur. 


"KCENTIST.CATHE.,, 


(^ 


E.   K.  Tanner 
J;  "■  DoAK 

''•    A.    JOHNSTOV 

•     A.  S.  McCaw    . 
H.  G.  KiRwiN 

■  A.    M.    BRODEI..R 

■  D-  H.  Parmelee    . 
I    ?'  w'    ^'■*''CHAND 

J-  I-  McCabe 

■  L-  M-  Thomas 

W.  K.  Learned      ' 
•     "•  E.  VVaLiAMs     ■ 

■  J-   H.    DOAK 

■  "•   E.    UiLLIAMs       ; 

•  D-  H.  Parmelee 

■  C.  W.  H.     ,eY       ■ 

•  G.  C.   ••   ^,.,HT 

■  A.  G-  ,.  . 
F.  Di  iHig 

A.  c.  Smith'     '     ' 

•      ^-  "•  M.  SOMERVtLLE 

'"•  H.  Slack 

C-  W.  Thomas  ' 
E-  McCarthy 
"•  E.  Green 
J-  M.  OHallorav' 
^-  A.  Mitchell 

"•   A.   C.   SCAHTH 

A-  VV.  Watson       ; 

"■•  R-  Tu«j«R 

"•  E.  Temple 

/:  C.  R.  Marchand 

>"•  M.  TuoMrsoN 

W-  B.  Walker 

W.  Leggat  . 

M.  A.  Macfaklanb 


^'anager 


Act.  Mgr. 
Manager 

Act.  Mfr. 
Manager 


Asat.  Mfff. 
Manager 


r.  K  A  N  C 1 1 KS— Con  i  i  m  in  1 


MON'TREAL-MAISONNEUVr:  u"    II    Carter 

Do.     PRINCEAkTIIUR  AND  PARK.  J.  B.   Beapi, 

""•     fT.  CATHERINES  CITY  HAM.  W.  E.  Morkhou.e 
Do.     ST.  CATHERINE  AND  MET- 

,.       Ji'^I;*"'' D.  McLennan  . 

v>Vv„^T      ''^''^''^"'^'■'"■^"       ■  J-  R-  BomN     , 

NORTH  HATKEV  !      !      !      !      !      !  ^  ^T^Z^;.. 


ORMSTOWN. 


N.  H.  Slack 


Manage' 


POINT  AUX  TREMBLES      ...  S.'aForbfs 

QUEBEC  .      .  A    ,     „"*"* 

r.  .T„„r.» A.   L.   HAMrLTON 

Do.     UPPER  TOWN      ...  g    L    Doak 

RICHMOND  •  Ar» 

RIMOUSKI ,^;  S_  Raimbach 

ST.  FELIX  DE  VALOIS  .      .  .     VApTI^b!^,    ' 

ST.  FERDINAND  DHALIKAX  A    E    Ward 

sT.oa^E^^E^A^^r^:^-      c^'^-^-r- 

ST^SfNT'"^ •      •     J'----E 

,«^- ^o^^-f"  •^^  BEAucE . ; . :  i-.rDr.r 

M.   Kc,Ml        ...  I     A     o^ 

scoTSTowN  .  .  ;  ;  ;  .  ;  :  'ce'^^v  ; 

SHERBROOKE (E.  W.  Farwell 

r.         iTr..^^^  •       .       .       .   1^     p    .J. 

Do      WELL^N^GTON  ST     '  ^'  """""^ 

STA°NBRIDGEEA^ST^.  ''^     .  t    W    Jl4T     ' 

SUTTON  .      .  p    „    „ 

THETFORD  MINES    :      .  .      .  u.  p    ^ZT 

THREE  RIVERS  p    W,    „  ' 

VALCOURT. E.W.  Morgan 

WATERLOO L.  P.  BOVRGOINC 

WATERVILLE   . [f  il"":'^"'' 

WEEDON       .      .  l,^-  I,""^**    • 

WESTSHEFFORD F '  E "  K"."^- 

WINDSOR  MILLS        .      .      i      .      .      ,  ^;  ^^  ^/Jj^^" 


Manager 


Asst.  Mgr. 
Act.  Mgr. 
Manager 


SUB-AGENCIK.'^ 


Sub-Agency  to 

„ih, RImouikl  . 

"^OME_ Knowlton 

BROMPTONVILLE      .      .  Sherbrooke 

OI^VILLE coaticook 

?;^5THATLEY       .      .      .  Aye.s  Cliff 

ROSTER Knowlton 

PHILIPSBURG  .... 
ST.  ARMAND  STATION  '. 
STANSTEAD 


Bedford 
Bedford 
Rock  Island 


THETFORD  MINES  WEST  Thetford  Minet 


Open  for  Busineu 
Daily 

Tue«.  and  Fri. 
Mod..  Wed.  and  Fri. 
Friday 

Tues.,  10  to  12. 
Mon.  and  Thurs. 
Mon.  and  Thur.,  2  to  * 
Mon.  and  Thur.,   ;;  to  12 
Daily 
DaUy 


IIK.WfJIIiS-Co 


MAKITI.Mi,  l'K()\|.\ci.;s- 


:f 


(  ( 


ALBERTON,  !•  K  I 

AMHERST,  X.s. 

ANTIGONISII.  Ns 

HARRINGTON    NS 

BATH.  N.B.   . 

BRIDGEWATER    N  iS 
BRISTOL.  N.B.  . 
CAMPBELLTON,  N  B 
CHARLOTTKTOW.V    V  F 
KREUERICTOX,  N  B 
HALIFAX,  X.S 
MIDOLETON.  NS 
MOXCTON.  N.B. 
MONTAGUE.  P.E.I 

NEW  Glasgow' xs 

PARR.MloIiO,  X  s 

ST.  JOII.V.   \,i,. 

l^o-     WIST 
SHELBUKXE,  X  <;        '      ' 
SOURIs.  I'.E.I 
SPRIXGHILL.'x.S. 
SUMMERSIUE    P  E  I 
SYDXEV,  X.S. 
TRURO,  X.S. 
WIXDSOR.  NS. 


M:;uFOL;.\ni.\.\D  - 

ST.  JOHXS  ... 

('.MTED  STATES- 
NEW  YORK,  N.Y. 

PORTLAND.  Oke 
SAN  FRANCISCO,  Cal 
SEATTLE,  W.vsH. 


<W{KAT  BRITAIX- 


LONDON,  2  Lombard  Street.  E.C. 
H.  V".  F.  Jones 
A.  R.  Phipps    .      .  ' 


MEXICO— 


Iltilillicl 


\\'-  C.  Lawm).n 

'<•  C.  Macphekson 

^^'-  ".  Harriso.n 

'••  W.  Homer 

W.  T.  Gerald 

T.  VV.  Mack, 

W.  T.  Gerald  .      . 

E-    B-   F.MRBANKS 

J-  n.  M((juAio 

*■•  W.  Harrison 
U.  M.\cgilmvrav 
<■  N.  Roop 

W.    H.    LUG.SDIN 

L.  II.  Coffin 

li-  nE  Ykher 

R.  M.  McCai-l 

(■'■  W.   IIalla.more 
3    '    Ci,.*xior; 
<'.  I'".  Worrell 
J-  D.  Burpee 

^-    SlIUARES 

C.    Hensle\ 
E.  B.  Ihela.\d  . 
C.  W.  Montgomery 
J-  A.  Rl-ssell 


.\Iai 


^.  H.  Lo<-Aw 


/Wm.  Gray    , 
\h.  P.  Schell 
F-  C.  Malpas  . 

G-  W.    B.    IlBATIUOIK    ' 

G.  V.  Holt 


Manas.T 


A<enM 
Manager 


MEXICO,  Aveu.da  San  Frauc.sco  No.  50 
J-  P-  Bmj. 
iJ-  MuiRasAo  ... 


Manager 
Asst.  Mgr. 


Manager 
Ami.  Mgr. 


Aii  , 


iii'i^rir}?"'Mi  -^^ii^'a 


Mumitj 


MaiiHiiT 


'  Agenu 
Manager 


TORONTO.  ONT 
/XrchivM  Buildins 


Ulta 


If 


l; 


11    . 


'  '*} 


V.-T' 


A  r  jr-n.  ^.4 


^Jg 


HANKKRS  ANH  f  HIKF  COHRrsPONDF-NT- 


■.rth  of  S.„tUnd  «nl  To*n  a,„|  County  B.nk.  U.I, 


Union 


IT-Hlnclul  Bank  of  IreU„,|.  Ltd.;  Belfast  D.nking 


Chate  National  Bank. 


LONrxiN  BANKKUS— 

KvB?^^" '-'■"" -----«S^:;:^^  °'  '-o....n  ,n. 

"'Ba'j^n's  8?;;  ,',^'.'  ''■'""'  «-"  Lf-nltH;  ManchoMcr  anl   Liverpool  DLtrlc. 
SCOTLANU- 

liniik  of  Scotlan'l;  N(„„, 
Hank  of  Scotlaml,  I.t.l. 
IKLI.AND-- 
N'ortlifrn  Oanklng  Co     Ltd 
Co.,  111. 
UMTKI)  STATFS-- 

BAltiM.«K-  (■i,|„.n.  National  Ilar^c         ^■ 

]lli^^--l:}^''^r::f^!{^,r'^,-^  ^rn  National  Bank. 

IIKACO— iMrn  National   Bu,>k;  Na  lon^lrf,.    i."  V\''-  ^ 'a^"*  National  Bank. 
.  LVELAND-Fim  .National  Bank  '    """''•  '^'""'""  Trun  Company. 

Mjt^ifr^:r^Xii!;^S  ^«--'  «-'«^  CItUcn,  National   Bank. 

piV^^/L       i;iWat^o"n'i?y,l^''='--"^''"^'at'"'"-"«nk. 

■•'r   l'Ar.'*~Ti'rM  "''u'-^^l"™"  National  Hank, 
s u  T  t  A«  r  Tv"?^'^''*'''*  National  Bank. 

aJsTRuZ"""  °'  ^■'""--  ^'a"<"»'  Association;  National  Bank  of  Coinn.ccr. 

Anulo-AuMrian  Bank. 
BKIGIUM  - 

DEsTaKK-"'-  ^"'""•'^  «""'"  'ntern.tlon.1.  d.  BruxcU«.  Bru,«U 

FRANC?!""  '^"''"'"d'bank.  Copenhagen. 

GER;lA^(-r»''=  ^^'*'*  '-^*"'-'«^  Uzard  Frire,  &  Cie..  P.H,. 

liOLLkmV"-""'-  ^'^'^"""  ""  Dlsconto-Gcellschaft. 

,^T^^U,che  Ba„kvcr«„ig,„«,  A.Merdan,;  Di,«,nto  Maat.l.pp.i,  Bottetdan, 

vvu';?.'^,  J-<""'"«f>^ii'Ie  Ilaliana. 

SUEUFxl"'"'"  '"'  ■^°'"-  ClTlstiana. 

Ix'^U.^^a'MpXN^'XN'^D  rfi'l"p'^!','t  |ire.ii.an,talt.  Zurich. 
Chartered  Bunk  of  Inclb^AuMrLVa  aH  C  1  n?',^*^  ISLANDS- 
SOUTh' AFRICA-  '*'"'™'"  •""'  ^"'"».  "ons  Kong  and  Shanghai  Banking 

^vfP^',^^^^i/^  kk^H.^-'-'  «-■«  of  South  Africa.  Ltd. 

SOuVh^a'm^,^a'!IL°'  "»-»•  ""-"""'  Bi'hop  *  Co..  Honolulu. 

'^';^iilfc;;''^f  !'.^-"-.  LU.;  Undon  *  Brazilian  B..,   t  ..,  .  ,,,,,  ,„..,, 
WEST  INDIES-I  "i«B.o  ;H..ilI. 

BEKMUD.^l"'  '""  ^-"-""^  "'"^  Naclonal  de  Cuba.  Havana.  Cuba 
Rank  of  Bermu-1a.  Ltd.,  IlamUt^n 


. -_T^ 


•Wi'&if'.  .^ 


J) ; 


.i    J 


THE  CANADIAN    BAN 
OF   COMMERCE 


g-ven  ,n  Sterling,  at  the  parTf"Exc'£^e^r      '^ 


PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  Ending  29th  November.  1913 


'^f  "'\^',  ""^''  ""^  ^'°^'  «"d   Los«  Account 
brought  fon^ard  from  last  year  '     .     ,„, 

afteToro^  h"  ^  ^^^^  ^"^^"«  29th-  November'      ^     '''•'"'  '^ 

after  prov.d.ng  for  all  bad  and  doubtful  debts     '  614.989  19 

£  773.533  11 

This  has  been  appropriated  as  follows: 

D.vdends  Nos.  104.  105,  106  and  107,  at  ten  per 
cent,  per  annum.  . ''i  len  per 

Bonus  of  one  per  cent,  payable  Ist  June ^  1n«J?  ,f 

Bonus  of  one  nor  rnnt   ^^.    n    ,      JL       30,821  18 

Written  o,  Br„k  Plrr  '^  '"  ''"^'"'^^-    ■  30,821  18 

Transferred  to  Pension  P„nA'f \ 102,739  14 

Transferred  to  Re";  Acco.-n,  ^  ""'"'  '^°"^"''"^'-)  16,438     7 

Balance  carried  forward                205,479     9 

79,013    0    i 

'£  773.533  11     : 


>^Am6^ 


3ANK 
E 


i  Register,  the 
ire  here 


18,219    3 

10,821  18 

0,821  18 

2,739  14 

S,438  7 

5.479  9 

),013  0 

1.533  11     2 


GENERAL  STATEMENT 

29th  Novkuber,  1913 


8    2 


^  3,214,299    5    8 


M  .       r  u    «  LIABILITIES 

Notes  of  the  Bank  in  circulation., 
ueposits  not  bearing  interest.    £10.848  948 " 
Deposits  bearing  interest,  in-        "•''^^•"*» 

ciudrngmterestaccruedtodate  28,770.310    S    n      39  619  256  11 

Baances  due  to  other  Banks  in  C^^^5i ,,!,?! 

Balanccsdueto  Banks  and  Bank!ncrrA,;:'-j--  130,117    4 

elsewherethaninCarTda        '«^*'"«=''P«"*1««»       „ 

Bills  payable 2,069,448  12 

Acceptances  under  Letters  ofCredi't 1.955,298  16 

— __398j947     8 

Dividends  unpaid. .  •£47,387,367  19 

Dividend  No.  107  and  iw'nus  Da'vahu'iVf  n«; " '  u  '  ^47  18 

S^PJ*-'  P'-'id  "P :'^l3fii2]mrrs''  '07,876  14 

2,773.972  12     1 


Rest 

Balance  of   Profit' and  '  Loss 
Account  carried  forward 


2 
4 

9 
8 
8 

3 
2 
3 


79.013 


Current  Coin  and  Bullion....   'f^^Jlasfi    n    n 

Dominion  Notes 4  281  an?    S    a 

Balances  due  by  Bank,  and ~''^"^    ^    ^ 

Banking       Correspondents 

elsewhere  than  in  Canada.. .  £ 
Balances  due  by  other  Banks 

in  (Janada 


£    8,249,792 


7    4 


1.414,654  13  10 
4,545 


3.376,321     6    5 


1.974,770  11 

3,319,389    3 

7,05740  15 

499,723  18 
3.717,374  16 


Notes  of  other  Banks". '. ." ." ."      '  638 'm  ^t    o 

Cheques  on  other  Bank,.. . .  :__l^JJ 

^u^es'a^S't^i^"" '"  ^-^^^i^^^iiSTBS;;^ 
nom£^te:^^«than;i.ia^^ 

Overdue  Debts  (estimated  Krovideci  fnT  " " '        3,719,692    3 


151,746  12_ 
9 


4 
6 
4 

3 
1 

_6 
9 


Other  Assets 
as'|ii^oS;^-'---^erUtte,,ofCr.dit: 


89,097 
879,766 
4,399 


0 

7 

6 
10 
10 

6 


B   E-  WALKER.  President 
2.  A.  LASH.  Vice-President 


398.947    8 
_i;53,430.969  19 


ALEXANDER  LAIRD 

General  A^anagcr 
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GENERAL  STATEMENT 

29th  November,  1913 

LIABILITIES 

Notes  of  the  Bank  in  circulation | 

Deposits  not  bearing  interest.    $       62,798,205  84 

Dejjosits  bearing  interest,  in- 
cluding interest  accrued  to 
date 140.015,.'i09  40 

Balances  due  to  other  Banks  in  Canada 

Balances  due  to  Banks  and  Banking  Correspon- 
dents elsewhere  than  in  Canada 

Bills  payable 

Acceptances  under  Letters  of  Credit 


Dividends  unpaid 

Dividend  No.  107  and  bonus,  payable  1st  December 

Capital  paid  up $  15,000,000  00 

Rest 13,500,000  00 

Balance   of    Profit   and    I.o.ss 
Account  carried  forward. . .  384,529  98 


Current  Coin  and  Bullion. . . . 

Dominion  Notes 

Balances  due  by  B.\nks  and 
Banking  Correspondents 
elsewhere  than  in  Canada .  . 

Balances  due  by  other  Banks 
in  Canada 

Notes  of  other  Banks 

Cheques  on  other  Banks 


ASSETS 

S       9,579,473  66 
20.836,182  50 


6,884,652  83 

22,122  47 
3,106,230  00 
6,418,426  14 


Call  and  Short  Loans  in  Canada  on  Bonds,  Deben- 
tures and  Stocks 

Call  and  short  Loans  elsewhere  than  in  Canada  . . 

Dominion  and  Provincial  Government  Securities 

British,  Foreign  and  Colonial  Public  Securities  and 
Canadian  Municipal  Securities 

Railway  and  other  Bonds,  Debentures  and  Stocks. 

Dej>osit  with  the  Minister  for  the  purposes  of  the 
Circulation  Fund 

i 

Other  Current  Loans  and  Discounts  in  Canad" 

(less  rebate  of  interest) 

Other  Current  Loans  and  Discounts  elsewhere  than 

in  Canada  (less  rebate  of  interest) 

Overdue  Debts  (estimated  loss  provided  for) 

Real  Estate  (including  the  unsold  balance  of  former 

premises  of  the  Eastern  Townships  Bank) 

Mortgages  on  Real  Estate  sold  by  the  Bank 

Bank  Premises 

Other  Assets 

Liabilities  of  customers  under  Letters  of  Credit, 

a.%  per  contra  ,-,..,... 


15,642,923 


192,813,715 
633,237 

10,071,316 
9,615,787 
1,941,644 


230,618,524 

2,666 

625,000 


28,884,529 
260,030,720 


30,415,656 


16,431,430 

9.610,650 

16,154,360 

3,434,605 

2,431,989 
18,091,224 

738,500 


B.  E.  WALKER,  President 
Z.  A.  LASH,  Vice-Prcsid-nt 


97,308,316 

136,474.874 

18,102,015 
487,564 

979,915 

433,607 

4,281,481 

21,411 

1.041.544 
260.030,720 


ALEXANDER  LAIRD, 

General  Managei 


>i-i-B4..s  <a   .::fisi 


15,642,923  18 


J0,4 15,050  16 


1.041.S44  19 
10,030,720  67 


THE    CANADIAN    BANK   OF   COMMERCE 


REPORT  OF  THE  PROCEEDINGS 

OF 

THE  ANNUAL  MEETING  OF  SHAREHOLDERS 
Tuesday,  13th  January,  1914 


The  forty-seventh  Annual  Meeting  of  the  Shareholders 
of  The  Car  Jian  Bank  of  Commerce  was  held  in  the  bank- 
ing house  at  Toronto,  on  Tuesday,   13th  January.  1914 
at  12  o'clock. 

Among  those  present  were: — 
E.  Cronyn,  Lt.-Col.  J.  A.  Currie,  J.  E.  McAllister,  J.  Hedley 
S.  R.  Wickett,  J.  O.  Thorn,  J.  N.  Shenstone,  W.  S.  Hodgens' 
Col.  W.  C.  Macdonald,  F.  H.  Gooch,  R.  Cassels,  H.  Vigeon' 
Avern  Pardoe,  Jr..  Col.  A.  D.  Davidson,  Col.  A.  D.  McRae,' 
George  Howe,  William  Davidson,  K.C.,  Trumbull  Warren] 
N.  H.  Beemer,  M.D.,  Dr.  Grasett,  Dr.  R.  M.  Bateman,' 
Col.  Michie,  Z.  A.  Lash,  K.C.,  Thomas  Gilmour,  A.T.  Reid, 
R.  C.  Jennings,  William  Crocker,  W.  E.  Rundle,  A.  E.  Ames' 
E.  J.  B.  Duncan,  H.  W.  Mickle,  Rev.  Daniel  Strachan,' 
H.  H.  Fudgcr,  T.  A.  Russell,  George  Murray,  F.  A.  Mour6 
Sir  J.M.Gibson,  K.C.M.G.,  E.  R.Woovi,  Dr. R. A. Falconer! 
Victor  Ross,  John  Appleton,  AemiUus  Jarvis,  James  Watt! 
Rev.  J.  B.  Saer,  J.  Short  McMaster,  W.  T.  Kemahan! 
J.  W.  Flavellc,  Thomas  Findley,  E.  M.  Saunders,  E.  Roach 
W.  H.  Grant,  G.  Frank  Beer,  R.  Mulholland,  F.  P.  Wood! 
James  Wood,  Sir  Lyman  Melvin  Jones,  A.  J.  Helliwell' 
C.  P.  Powell,  Sir  John  S.  WilHson,  David  T.  Symons,  K.C.! 
J.  J.  Ashworth,  F.  D.  L.  Smith.  F.  Rolnh.  Major  Keefer' 
William   Dinecn,  W.  H.  L.  Gordon,    "t.  H.   Plummer' 
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THE  CANADIAN  BANK  OF  COMMERCE 


H.     L.     VVethey     Treherne;    H.    J.     Fuller,     Montreal 

H  P  S  .'f  M  v'V  ^-  -f-  ^-  ^""''^^  Newtonbrook 
w  X  wu  '  r  ^''"^''  ^-  ^-  ^^^^"'  Sault  Ste.  Marie 
H  M  ^^^'^^'  P"/"b^'-'^"d;  W.  H.  Harrison.  Antigonish 
H.  M.  Lay.  Walkerton;  C.  M.  Gripton,  St.  Catharines 
H.  A.  Holmes.  Lindsay;  J.  T.  Beattie.  Fort  Frances 
a"  t  ^^  '  |'"t*y=  Sir  Douglas  Cameron.  Winnipeg 
A.  J^Maynard  Lloydminster;  C.  G.  K.  Nourse.  Calgary 
R.   N.  Shaw    Herbert;  J.  C.  R.   Marchand.  MarieviUe 

w    ST'.,.      '^'■'''"^^    ^""^'"   ^'^^'   Richmond  Hill 
W    H.  Colhns    BrockviUe;  JeflFery  Hale,  London,  Ont 

n     P    ?n     '   ?r"^"''=   ^-    "''^°™'   North    Battleford 
a    P.   Alley.   Wmmpeg;    H.   G.    Huriburt.    Yellowgrass 

H  R^w?f '""'.. ^"■^'■°°*'''  ^'"•^™  ^S^^t'  Kingston 
H.  B  Walker.  Montreal;  Gardner  Stevens.  Waterloo,  Que 
W  a'  fr  "^'  ?;;»""'>«:  Wmiam  Murray,  Vancouver 
W.  A.  Murray,  Montrer,  R.  H.  Neilson,  Orangeville 
r  V  uT"c  ^'""'P^K:  William  Farwell,  Sherbrooke 
?'  A  «.  n  '  .,?*'"•=  •^-  ^-  ^°"*'^'-'  N^'-th  Vancouver 
^  R  r"  K^.  ur'"l"=  ^-  ^-  ^"^™"*'  East  Vancouver 
r  w  mT'  ^•""'P.^S:  E-  B-  Fairbanks.  Campbellton 
G.    W.    Allan     Wmmpeg;    E.    A.    Fox,    Prince    Albert 

tf^TlT^"'  nT''^^'  ^-  ^-  ^•^'^''P'  Thetford  Mines 
Robert  Stuart  Chicago;  R.  M.  Breckenridge,  Waterdown 
WE.  Learned  Cookshire;  R.  C.  Macpherson.  Amherst 
r    XM    nT'  ^^yb"--":  f-  W.  de  Mille.  Waterloo.  Ont. 

C.  W.  Colby.  Montreal;  W.  G.  Hamilton.  Carmangay 
H.    C.    Morris.    Dawson;    H.    E.    Tylor.    St.    Thomas 

W  P  mT^-  ^T'"°"'  ^-  ^-  "°"^"d.  Wiarton 
W.  F.  McAdie    Oshawa;   J.   M.   O'Halloran.   Knowlton 

f"  m  n  i'  ^^■'  .^^^"t'-^^':  S.  Stevens.  Rock  Island 
E.    H.    Bird.    Nanaimo;    E.    W.    Farwell,    Sherbrooke 

D.  Dav.es.  Sudbury;  F.  A.  Briggs,  Sherbrooke 
L.  G.  Crozier.  Ponoka;  G.  C.  Boright,  Farnham 
A.  L  Jensen.  Canora;  D.  Ciarkson.  Cl.-esholm 
^.  t.  Ewing.  Taber;  G.  F.  Gait,  Winnipeg. 
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The  President,  Sir  Edmund  Walker,  having  taken  the 
chair,  Mr.  A.  St.  L.  Trigge  was  appointed  to  act  as  Secretary, 
and  Messrs.  Aemilius  Jarvis  and  Edward  Cronyn  were 
appointed  scrutineers. 

The  President  called  upon  the  Secretary  to  read  the 
Annual  Report  of  the  Directors,  as  follows: 

REPORT 

The  Directors  beg  to  present  to  the  Shareholders  the 
forty-seventh  Annual  Report,  covering  the  year  ending 
29th  November,  1913,  together  with  the  usual  statement 
of  Assets  and  Liabilities: 

The  balance  at  credit  of  Profit  and  Loss 

Account,   brought   forward   from   last 

y^^f'  was $     771  578  88 

The  net  profits  for  the  year  ending  29th 

November,  after  providing  for  all  bad 

and  doubtful  debts,  amounted  to 2,992,951  10 

$  3,764,529  98 

This  has  been  appropriated  as  follows: 
Dividends  Nos.  104,  105,  106  and  107,  at 

ten  per  cent,  per  annum $  1,500,000  00 

Bonus  of  one  per  cent,  payable  1st  June .  150,000  00 

Bonus  of  one    per   cent,    payable    1st 

December 150,000  00 

Written  off  Bank  Premises 500,000  OC 

Transferred  to   Pension   Fund    (annual 

contribution) 80,000  00 

Transferred  to  Rest  Account 1,000,000  00 

baince  carried  forward 384,529  98 

$  3,764,529  98 


Ill 
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THE  CA:.'.»OlAiV  BANK  OK  COMMERCE 


In  accordance  with  our  usual  practice  the  assets  of  the 
Bank  have  again  been  carefully  revalued  and  ample  pro! 
vision  made  for  all  bad  and  doubtful  debts. 

The  following  branches  were  opened  during  the  vear- 
In  BrUuH  Colun^Ha:  Comox.  Courtenay.  Pandora  and  S 

c?id     ReLT        T^  "^  ^'''"^=  '"  5a.*a/cA«.a«:  Kin- 
Kelvm  Street  (Winnipeg);  in  Ontario:  Oshawa  and  Port 

5r«„.mcA;  Campbellton,  Moncton  and  West  St.  John. 

The  sub-agencies  mentioned  below  have  been  made 
independent  branches:  ^*^^ 

T  n  "^.f 'T'  ^'''"'^'^'  Clarenceville,  Dunham,  Iberville 
Lacol^.  Roxton  Falls.  Stanbridge  East  and  UpperTown 
(Sherbrooke),  all  in  the  Province  of  Quebec.         ^P^"""^" 

^^    J^^'i^Tl^''  '"'  ^''^^''-  ^■^■'  *^'«^k  Lake.  Que.   and 
St.  Elizabeth.  Que.,  have  been  closed  and  the  bus^^ss  of 
he  branch  at  307  Main  Street  South.  Winnipeg.  hTlLn 
transferred  to  the  main  office  in  Winnipeg.    The  b'i^ss 
of  the  sub-agencies  at  Naramata.  B.C..  Beloeil  Station 
Henryyille    Lawrenceville.  St.  Philippe  de  La  Prairie   St' 
Sebastien    Sweetsburg  and  Upton,  all  in  the  ProZe  oi 
Quebec,  has  been  transferred  to  their  respective  parent 
branches.     Since  the  close  of  the  year  branches  have  iLen 
opened  at  St.  Denis  and  Duluth  (Montreal).  B^rN  B 
and  Bristol.  N.B.  '     '°' 

na  e  Mr.  T.  Harry  Webb  of  Messrs.  Webb.  Read.  Hegan 
Calimgham  &    Co..    Montreal    and    Winnipeg,  and  M^' 

I  eat  &  Co..  Montreal,  as    uditors  of  this  Bank  under  the 
provisions  o»  sub-section  10  of  action  5G  of  the  Bank  Act 
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The  branches  and  agencies  of  the  Bank  in  Canada,  the 
United  States,  Great  Britain,  Newfoundland  and  Mexico 
and  the  departments  of  the  Head  Office  have  undergone 
the  usual  thorough  inspection  during  the  year. 

The  Directors  wish  again  to  express  their  appreciation 
of  tlie  efficiency  and  zeal  shown  by  the  officers  of  the  Bank 
in  the  performance  of  their  duties. 


ALEXANDER  LAIRD. 

Genera!  Manager. 


B.  E.  WALKER,  President. 
Z.  A.  LASH.  Vice-President. 


Toronto,  13th  January,  1914. 
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shareholders:  ^"''''  '^^""^^^  ^«  address  the 

GENERAL   MANAGER'S   ADDRESS 

We  have  closed  our  accounfs  fnr  th^ 
great  pleasure  and  safsfa    inn  ^^''  ^'^''  ^"'^  ''^^^ 

statement  of  the  resdt'  if  V"  P''^^"^'"^  >'«"  with  a 
will  realize  is  the  bes  ret  I  >"  v  ^-•"-. -^ich  you 
a  source  of  gratiSirt.  h  IhS^"'  t"'?  ^ 
actively  engaged  in  its  adminLtrattn  '"  '"'  *'°^^ 

.ene?arUrcir -t^'tt^  ^  ^  r^;^^  ^n  the 
make    us   apprehensive    at    ftl    K     •        "^    °^    ^^^^    to 

year.  Cana'd'ans  had  L X LT ^  h^'  *'?  '^^^^ 
eary   return    tri    nnro^.i     '"'\/^^s""    to    hope    for    an 

to  disappointment  and  '^i^  "':  '"^  ^^'^  ^°°'"ed 
favourab!l^i„;r.c:;  th"en  e^LnTrTe  ''  '''  "^ 
of   some   of  their   wor^f    f^ol  f         ^    aggravation 

of  1913  memorable  in  Lann"I"  o^  ^'^^''^  '^'^^°^ 
While  the  year  has  been  f.m    r  '"t^rnational  trade, 

strain,  there  is  cauir  ^"''"^^  ^"^ '""^^  actual 
scandi^g  tL  lonVdXef  arTi^of  ^'^^  that,  notwith- 
Europe.  the  uncertainty  as  to  hn  T""  T  ^^^^inental 
immense  war  expend  ture.     HI  h        ^  *^'   adjustment  of 

delay  in  bringinrorde"  out  e  ch!™  '  ?'  ''''  ^'^^'•^-'"^ 
the  general  position  of  fi"         ?      "1  ""^""""^^^  Mexico. 

been  fairly  weU  mlta  neS'^l'n  o  '"'  °"  ^^"^^''°'^' 

seriously  disturbed  Telr^.h  n  l^"""  "°""'^  ^^  ^^^^ 
crops,  as  this  would  erarnvhav  ^7?  '  '^""''^  °^  ^'^^ 
but  we  werefortunatein  s^curtr  ^'k  ^^"'■^•^^"'^'^^^ 
excellent  quality     T 1  w?'       ?  ^"/^undant  harvest  of 

celerity  and  realised  JL,  """""^l''"^  *'''^  extraordinary 
a  substantia  mli^rlf'l  ":."'"'  ^"^'''^^  ^  *°  -ake 
largely  increase  ^  cash  eaZf'T  ""' T-  '^'^  ^"^ 
ained  .th  and    infiuence^^  the^re^ntr  of^^ 
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neighbours  to  the  south,  that  there  was  great  satis- 
faction when  the  radical  and  important  measures  initiated 
under  the  recent  change  of  administration  were  brought 
to  a  successful  conclusion  without  any  serious  disturbance 
m  financial  affairs.  Taken  as  a  whole,  and  keeping  in 
mind  all  the  adverse  conditions,  the  past  year  has  been 
marked  by  astonishing  evidence  of  strength  to  me-t  ereat 
emergencies.  ' 

You  will  readily  sec  from  the  statements  included  in 
the  Report  of  the  Directors  that  the  Bank  has  had  another 
satisfactory  year  in  the  matter  of  profits.     After  a  very 
careful  re-valuation  of  our  assets,  making  liberal  allowances 
for  depreciation  in  securities,  and  providing  for  all  bad 
and  doubtful  debts,  you  will  be  pleased  to  know  that  the 
Directors  remembered   the  staff,   to  whose  faithful  and 
zealous  efforts  our  success  is  largely  due.     Before  closing 
the  books  a  substantial  sum  was  set  aside  out  of  the  year's 
earnings  and  distributed  as  a  bonus,  leaving  the  declared 
net  profits  $2,992,951.10,  being  10.88%  on  the  Capital  and 
Rest  combined.  We  were  enabled  to  pay  dividends  amount- 
mgto  $1,800,000.  including  tlie  usual  dividend  at  the  rate  of 
10%  per  annum,  and  extra  bonus  dividends  of  2%  for  the 
year;  and  we  have  reason  to  hope  that  we  shall  maintain  this 
rate  until   the   Rest   equals   the   Capital,  and   thereafter 
make  the  oermanent  basis  12%.  with  whatever  advantage 
may  come  with  extra  good  fortune. 

In  our  last  report  the  urgent  necessity  for  piovidine 
an  extension  of  the  Head  Office  and  Toronto  Bianch  pre 
mises  was  referred  to ;  and  arrangements  have  since  had  to  be 
made  for  the  temporary  accommodation  of  some  depart- 
ments of  the  Bank  outside  the  present  building.  We  are  now 
pleased  to  say  that  we  have  purchased  the  two  properties 
adjoining,  and  will  proceed  to  consider  plans,  although  we 
flf^  not  expect  to  make  raudi  progress  towards  altering  or 
erecting  a  building  for  two  or  three  years.  We  have 
acquired  property   in    Windsor,    Cnt.,    where   a  suitable 
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oftice  building  will  be  fri.ftr,,!  r  • 
are  also  engaged  in  ^a  g  /  r'^:?  '"  -fng  year,  and 
building  in  the  City  of  Quebec  I  "u  .'"  "'^"^"^^^ 
was  absohucly  necessary  to  nro J  ."  r  '  ''^  '^'^  P'^^s  it 
Bank  Premises  accotm  Z  s/  h  :^'■"^'"^''""■"^^"• 
i"  this  connection  ^wL  d  Le'  ''  «'^-2»I.48l«0,  and 
of  $979,915.01  in  The  1  .        ^°."''*"^"^'°"  ^'^  ^''^ '*«'" 

includes  bank  ;"e::;L"r;;rd  b7  hi  a'r.  '""^-  '^^'■' 

the  Eastern  Townships  Bank  L  »,  •f,T^'*'"*^'°"  *'th 
due  course  at   coSer.bTv^^         T"  ^' ^'^^P^^^  "^  i" 

With  this  sale  an'tsu^sfZ't-"  ''^  '"^'^  ^^'-• 
Bank  Premises  we  sLuld  bLTblet  k  ^""\""«-  ^^ 
within  reasonable  bounds  and  stH^^  sh'  '^  '^''  ^^^°""' 
approximately  50%  of  their  value  '"'  ^'"''^'^'^^  ^* 

The  enrolled  members  of  tho  «fnff 
•nadditionof  544  during  he  vear  f  "°''  ""'"^^  3,540. 
plan  of  contributing  to  t^e  Pon.  I  **=rd^"<^«  ^vith  our 
provision  for  the  wiLws  orn^  "  j*""^'  "'^''^  '"^'"des 
deceased  en.ploy^  "e  h,ve  "^  '"'  "*'^''  ^^P^^^ants  of 
will  interest  Vut;  k  ot  t  .atT'p' '  *'''^'-  '' 
stands  at  the  magnificent  sum  If  To'^'"  ^""^  "«^ 

"f  course,    includes    the   cZibL"''  ^^•^■"°°-    ^his, 
of     the     staff     themselver^Th  r  W    '''   ""'""'''' 

those' whow've:'rrTnff  "t  /'^^     ^^^^'^  ^^^ 
Bank.     We  are  XaZd  t      ^  ^   ^^''^^"'   ^'"^''^^   to  the 
able  ,nanner  i,'  wh!ch  thi/f"'^  .'"'  ai>preciation  of  the 
large  portion  of  The  l^/l^rb  ^  .'^^"  T"'^^^"     A 
farm  mortgages,  and  the  Xle  fund     '"'''• '^  '"  ^'^^^^ 
of  about   GJ  per    cent,  ^^r  a  num    7^""  ''  ''"  ^^*^ 
making  every   reasonablf  efCt  To  cLate'aT'r  °' 
efficient  staff  cannot  be  too  stroncll    "^f  *^  ^   '°ya'   and 
generous  aid  in  the  direct^  o    °^^  emphasized,  and  your 
bir>d  its  members,  pi^pe^::,::  X'-'t" ^  -''^ *'^^  ^'^'^'^ 
and  is  creditable  to  the  institu.o.:     '^^Z^';::'^ 
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actuarially  examined  from  time  to  time,  and  we  believe  that 
it  is  on  a  sure  and  s;  ind  basis.  We  hope  in  the  near 
future,  with  the  accretions  from  wcll-inveated  funds,  to 
increase  the  maximum  pension. 

You  will  notice  that  after  paying  dividends,  making 
appropriations  for  Bank  Premises  and  Pension  Fund,  we 
transferred   to  the   Rest  account  $1,000,000  and  carried 
for\\ard  a  balance  of  $38 1,. 529.98  lo  Profit  and  Loss  account. 
We  reported  $10,422,804  note  circulation  in  November, 
1912,  and  reached  i  maximum  of  810,548,225  in  Novem- 
ber,   1913.     The   lowest  point,    $12,822,000,  occurred  in 
May  last.     Vhe  early  movement  of  the  crops  relieved  the 
pressure,  but  we  took  advantage  of  the  emergency  pro- 
visions of  the  Bank  Act,  and  at  the  date  of  our  statement 
we  had  $642,923  circulation  outstanding  in  excess  of  our 
paid-up    capital.        Our    deposits    show    a    decrease  of 
.?4,803,746,  but  this  is  accounted  for  by  the  adjustment 
of   several   large   amounts   which    were    held    in    special 
accounts,  and  the  withdrawal  of  Provincial  Government 
funds.     The  ordinary  deposits  show  an  increase.    Current 
Loans   and    Discounts   were   $154,576,889  and  Call  and 
Short    Loans    $25,764,910,   compared    with    $103,753,559 
and  $17,783,049  in    our  last  report.      The  total  Current 
Loans   were    $180,341,800,  a   decrease  of  $1,194,808  for 
the  year.     Vv  o  show  an  increase  of  $9,595,701  in  Govern- 
ment and    other  Securities,  and  $2,960,600  in  Cash. 

We  think  it  advisable  to  give  you  an  assurance  that  in 
the  midst  of  the  trouble!  and  dangerous  state  of  affairs 
in  Mexico  our  interests  are  being  safeguarded  and  every 
precaution  exercised  in  handling  a  difficult  problem. 
Our  Manager  enjoys  our  full  confidence  and  he  has 
shown  unusual  ability  and  judgment  under  these  trying 
circumstances. 

We  deemH  it  prudent  to  restrict  the  opening  of  new 
branches  to  the  carrying  out  in  some  measure  of  a  pro- 
gramme   we  had    planned    eariy  in   the    year;   and    we 
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cons,r(,uentIy  confined  ourselves  .JJ.tnVf  u 
»o  representation,  excent  .n  Zl  '^'"""s  "hen  ,-  had 
^or  the  protection  7^!"  C^r  ^'^  ^"  *'*^"^'^' 
ciistnbution  of  branches ',     '  The  geog:aphicaI 

»-.  l'';3.  was  as  foH  "s:         '''^''""'^  ^^  «^  ^Or'.  No.  ■„,. 


Ilil 


Alberta 

British  Columbia 

Manitoba 

New  Hnmswirk. 

Nova  Scotia 

Onfano 

Prince  Edward  Inland,. 

Jiicbec 

Saskatchewan 

Yuk    n    .  ■       ' 


1 


rot,^' in  C.TiaJa. 
Newfoundland... 

I-ondcii,  Entfland 

United  Sta 
Mf  xico . 


Total  number  of  Branches 

The  numf^r  of  the  Bank's  share!      ler. 
as  against  5, fi56  a  year  a.        m 
foil  ^'.,.  table  indicr-esh,...        v 
scatterc^i,  not  only  in  Panada       m  '  "'"' 


373 


now  '>,n26, 
370  The 
!oidei       -e 


Ontario 

Quelxy- 

Maririm    Provii 

Western  Province 
CrPBt  Br  am 
U;  :ted     ates. 
Other'        ntrir 


'-'holder. 

4  as 

IP2 

7.58 

"■0 

J       •{ 

I 

i  -5 


An.      It 

»:      -r    .  ... 

.l.OiifJ 

255,rtMl 

3.315650 

2,699,550 

168,200 

5,000  m) 
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V\J'Thw' ''  "  *  ^'  ''"P^"^^  ««'^^»'°"  in  the  Central 
n  tt  Tr  ;r"'.  ^^  '"    ^'  ^"Pf^^^  "^d  for  greater  r™ 

the T\„L  bu  """  °'  '^^"^"  *°  accomnfodation  f  ol 
the  r.„k8.  bu.  mv.M.gation  does  not  support  this  co^ 
tent>.„    so  far  as       .  bank  is  concerneS      A  ca  efX 

""wc,::™'"^"'-^'  ^'^^^"«'"-  °f  t'"^  bank":  the 
western   provinces   shows  the   percentage   of   total 


tv 


'n  this   district  to  be  oS.S.*);^, 

one  dollar  on  deposit  in  these 

>.    A  compilation  of  the  figures 

If  in  Saskatchewan  made   .t  the 


tie       its    to   total    loan, 
h  means  that  for  . 
incep     plendalmo;,, 
b'       <  ss  of  this  b:i 

.  potata.,      V  It  ?  '?""""  °"  Agrio'ltural  Credit 
.    ,1,7J      ? ,     ■   ^*'«"''">»an  (Government    ;ave  the 


every  dollar  which    t' 
deposited  with  us,  v 
f.:cts  should   convii 
subject  that  our  farm 
freated  by  us. 

The  decennial  rcisio 
tant  feature  of  the  last 


"    ers  of   Saskatchewan   have 

lent  them  nearly  three.     These 

inte.isted  in  this  important 

'mers  have  been  gonerously 


e  Bank  Act  was  an  impor- 

•8  oo  Ji  ctnects  this  rountrv    rp<iiilf*vt  in  » 
measure  evidently  framed  with  i  He  ob\^<-,Z'^lT 

•z  „;  the"  ":s  ref:^  .tr'" "°-  r  f  '--^ 

of  a  Central  ColrJ  r1  }\.^      '"°"^  ^°''  ^^^  "nation 

for  th!"  ?        i      ^'""^  ^""^  *^^  appointment  of  Auditors 
for  the  independent  examination  of  banks  ^"^'^O" 

passed  through";  trying  1^^^  ".  "'  ""^  ^^'"  ^^'""^ 
wl-.;.f  fi,„  '  ^  ^  period,  It  is  not  easy  to  forecast 
wl.at  the  coming  year  will  bring.     We  are  inclined  to  The 
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portant  matters  now  pending-suci,  as   the  scttloment  nf 
European  political  and  financial  difficulties  and        au     '.^ 

Mexico    an  important  factor  in  the  situation)-we  shall 

:::iiVX  ^\v"r  ^-^'^^■••-  -^^  -^  rrob,ems::;;r, 

easily  sohed.  We  fear  there  will  be  a  slovv  r.^overv  and 
groat  circumspection  will  be  required  bofor:  ..  i:  '  l^ 
III  smooth  waters.     We  are  lik.  Iv  to  l,.,.  . 

I   ouiiH.   lime  to  cfmie,  becansf  r>f  «i.^  ,i 
Ugc  amount  awaiUn,,  a  fa>.„„rablc  nLkc.    On.lt 

reasonable  p'jLien'y.  """'"'    ^■"'"'  "■'"    "^  '""'    »' 

The  President  then  said  :— 

president's  address 
•ou.l^r"-  'r^  ''"""^'  "■"-'''"■"«  f"'-  the  first  time  we  ore 

report  to  o  ^1       [."''"  ''^ ''"  "^'^^"^^'"^  »"  ^''<-"  -^^^I'-nary 
report  to  our  .-.harehoders.     The  -Mivtm^.r^    t  ■ 

■•-1/  and  n,aV  be  aXiL:':,^""""'  ""'  '""*" 

i      1     cs,  .iu,uui>  m  connection  with  real  estate, 


*"iiiJ'^  ;■:■.»■ 


TORONTO,  ONT, 

Mitkrt  Bunch 
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cheerful,,  „  .He  .^nZ,Z.^X  w'i"?^„.'°eht  .'"'■"" 
our  people  remains  unehanired  a-  J,.,  T  ■^''"""M" 
crop  has  .«e„  marketed  *M';h'7;  '""' -"<«l»r  »ood 
expansion  which  went  too  far  ro' ■  j  P**"'  °'   O"*" 

through  which  thryounrhave  o  "  ° -°'  '""^  ''''"'^ 
.•  .d  if  they  escape  the^endld^bTwe  h!'  '"  '°"'^^"'' 
expect  that  they  will  be  «nTl  ^'^^  °°  '■'^*«"»  '<> 

ulation  in  real  ^t:::^^^^^^^,^^'  ""'"^  "^^■ 
w.th  pubh-c  improvemena  17„  •"  K"^'"~"°«=t'°° 
astonishing  growth  an^Tnr^'  •  '"^^^'''^  amidst  .uch 
to  expect  a'ny  hCet  "^  We^l?  '''  '"'  '* '^^"'^  '^  '^^^^-h 
rately  the  value Tf  red  esU^n  ''"''?"«  "^««^- 
are  gaining  an  experSc^  wM  K         u'"°:'^'*  *^*  P'°««  ^« 

thefoundaLnsXrn"p?^t^'^r''^""^^ 
as  a  whole  will  not  a^in  »,:,.«'     ^  ****^'^  country 

ailment  of  young  cXun?JeV°  'w  '  u'''°'"  ^'^  P^*^"'^^ 
Piored  the  fetJerineTfT.  ^'  ''*^*'  repeatedly  de- 

which  inflated  rTaf;^^^^^^^^^^  ^'?f  -'^''^-^e 

effect  of  such  a  rent-chlrle  on  r  •^'^?"°^°"""*t« 
there  Is  now  to  be  a  paus^  i„"th,  ^'^  °i  ""'"^'  ^^  '^ 
values,  there  will  in  any  e^ene  1^  !  ^''*'''  '"°^'^™*"'  °^ 
all  landless  people.  ^  corresponding  gain  to 

Immigration  has  not  yet  been  «,..».    u    . 
curtailment  of  industry    J^hIT^        ^^  ""^^^"^  ^V  ^he 
States,  Lhere  ha.  C  ^  Tat^^'  ^''^P^  i^°n>  the  United 

The  British  immig^nta  excS  rr'J""?^  *'^  y«^^- 

total  of  those  from^EuropTTi^vVanT        ""'  r"'"^ 
those  from  the  United  ^tat^     T..'^ '"'''^  """"^  ^^^ 

compared  with  the  figures  ofr,!        '  '^'*^''  '""•«««  ^ 
"le  ngures  of  previous  years,  however,  i,  in 
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the  d,v.9.on   which  includes  all  countries  except   Great 
B^^ta.n  and  the  Un.ted  States.     Here  the  increase  Decern 
ber  figures  be.ng  estimated,  is  32  per  cent.     From  Great 
Bn  an.  the  .ncrease  is  8  per  cent.,  while  from  the  Un  '^ 
States  there  has  been  a  decrease  of  17  per  cent      There  Is 
hus  a  total  increase  of  6  per  cent.,  as  a^ainTt    3  pL  cin 
m  the  previous  year.     The  total  number  of  immigrrn"s 
December  figures  again  beingestimated.was417.709  as  com 

total  for  1913  .s  made  up  as  follows:  British.  1.56  873 
Ur  ,ted  States.  115,805,  all  other  countries.  145.031.  S 
figures  are  agam  eloquent  in  explaining  the  conditions^ 

mL  hTif  f '  '":  ri' .?/  ^'^'^•'^  ^'^  the^JLrendin;' 
March.  1913.  passed  the  billion  mark  for  the  first  time 

l6T943''c;So''aidT-    ^'^    ''"^"^    were  M^ed"":; 

»2as  71 1  nnn     t    .l     •  ^^   "*0'  namely, 

fiJ^8,711  000.  In  the  six  months  of  the  current  fiscal  vear 
ending  September,  the  complete  figures  for  whS^  hZ 
been  published,  there  is  some  improvement  in  the 
proportion  of  exports  to  imports,  and  since  September  a 

evlTgrtt'l^LThlrhirCn^a'Sr  '"''  ^^^^  '"" 
the  classes  of  imports  '''""^''  '"  "^"^  °' 

.  We  again  draw  attention  to  the  large  proportion  of  our 
.mports  which  consists  of  Iron  and  steel  in  v'Trbus  fo.r 
not  only  as  raw  materials,  but  as  manufactured  go^s     VTe 

out  that  m  the  main  these  are  articles  used  in  building  or  in 
equipping  the  country  for  its  future,  and  that  sucl!  pur 
chases  difTer  in  effect  from  the  import  of  foodstuf^^,  and 
other  rapidly  perishing  objects?    At  the  same  tie  ^e 
regret  that  the  greater  part  of  these  iron  and  stil  g^sl 

time.     To  the  extent  to  which,  by  making  these  g^  ° 
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Canada,   we    could   have   lessened    thp  h«k. 

by  the  securities  we  have  !^  f  ,  ^^  represented 

to  Other  industne<.   we  m^A^      .u  '"  P'^opo^ion 

make  in  Canada  h^Ta^er  oa't'^f  fh'' "'  ^'^l'  "^  ^'"^  '^ 
"ow  imoorted      Th«  •  '^  J        '^^^  "■°"  ^"^  ^teel  goods 

nn-nes  ofour  bbst  urnT  ""T)  °'  °"^  ^°^'  -'-<>" 
which  would  resurwouW?  T  °^°"'■  '"^""f-ctories. 
country  as  a  whol;  '  °'  -esfmable  value  to  the 

'•e  put  to  a  set^Tes'tdur^g'l^r^^^^^^^  "°"'^ 

prepared  for  was  that  this  countrj  sholl'''  ''L'  "°' 
as,  in  some  measuif.  rn:«f    """'^'^  snould  be  singled  out 

™n,cs  scarce  i„  .he  ,rca  t^S   ^f'  Lt::!,,"™fd,'^ 
borrower  is  always  told  thpf  i,    1,       "'^.^or'a.  the  chief 

share  and  that  he  must  ston  h  •  °^'""'^  '°°  '^^^^  « 

U  e  had  scarcely  re",^ed  that  cI'^h"?  IV"'  ''""'  '^''"^^ 
borrower,  or  pLSv    o   n   T  l^  ^'"^""^  '^'  **'«f 

heid  responsible  for  J    v'      "^  «'"^^*hat  resented  being 

financiaUeql^^Ltnt:  S  ^fth"  ""'"'  '^  ^'^  ^'^-*''-' 
of  the  world,  ^w  vi  "  h?  rr^'^"^''^  "^^•°"» 
^halldoubtle^  aciupon  h  '  '''  °"^  """^'"«  ^"^ 

has  tlvrorTruVi:::^;^^^^^^^^^  ^^''^  t""^  ^-^'-^ 

^he  has  patientiy  remeSred  tUt "  '''"'  ''l"."  '"'''  ''^^**^- 
tlie  many  sound  w  "^"^  are  obliged  to  finish 

nnhl.V  .?/.""  .""^'Tr^f*  enterprises,  public,  .semi- 

finan;:iarl:.rSg:;t  "gl  h^  ^ar 'r  "^^^^  ''>' 
-.  command  th^money  oTt "i  J^t^  In^^^^ 


«<'  i. 
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loans  for  the  rehabilitation  of  foreign  countries  devastat( 

by  war,  or  in  preference  to  securities  based  upon  ne 

ventures,  we  need  not  doubt,  and  out  of  the  vast  su 

available  each  year  in  the  markets  of  Europe  for  ne 

investments,  we  may  be  sure  of  getting  a  generous  shar 

We  shall  have  to  face  a  keener  analysis  of  the  nature  ( 

the  security  oflfered  and  the  necessity  of  paying  high< 

rates  to     e  investor,  and  we  shall  do  well  to  abstain  durin 

the  next  year  or  so  from  seeking  to  market  any  unnecessar 

securities,  in  order  that  we  may  do  what  we  can  to  restoi 

the  balance  between  the  investment  resources  of  the  worl 

and  the  securities  offered  for  sale.     It  is  pleasing  in  thi 

connection  to  see  that  the  higher  rates  of  interest  offere 

have  opened   the  markets  of  the  United  States  to  ou 

securities  to  an  extent  quite  unusual  in  the  past. 

Now  that  we  have  come  to  a  slight  pause  in  the  growtl 
of  North  America,  it  is  well  to  bear  in  mind  some  of  thi 
more  important  things  accomplished  during  this  period  o 
expansion.    In  Canada,  in  addition  to  growth  in  many  othe 
directions,  we  have  in  sight  the  completion  of  two  nev 
transcontinental  railway  systems,  and  while  they  hav( 
been  building,  the  existing  system  has  successfully  estab 
hshed  Its  claim  to  rank  as  one  of  the  foremost  railway 
systems  of  the  world.     As  regards  the  United  States  tht 
Panama  Canal  is  practically  finished;  a  tariff  adjustment, 
the  mere  thought  of   which  wouM  have  created  panic  a 
few  years  ago,  has  taken  place,  leaving  the  outlook  in  this 
respect  a  certainty  instead  of  an  uncertainty;  a  currency 
and  banking  bill,  for  which  the  country  has  been  waiting 
about  twenty  years,  has  been  passed,  and  a  more  reasonable 
attitude  has  been  adopted  towards  the  question  of  rail- 
road rate  adjustment.     These  are  all  events  of  the  greatest 
importance  which  must  profoundly  affect  the  future  of  the 
two  countries,  and  so  far  as  Canada  is  concerned  we  may 
surely  feel  that  we  are  now  entering  upon  a  new  and  more 
important  phase  of  industrial  life  for  which  our  equipment 
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is  more  adequate  than  ever  before.  No  more  positive 
evidence  of  the  need  and  va'  c^i,         •         P*^'"^* 

He  offered  than  the  ea^  w,  .ich  th''"'^'"'"'  '°"'^ 

crop  was  harvested.  mlZ\..  itZ^rT^r^^ 
been  done  m  a  manner  which  would  have  seemed  imZsibi^ 
only  a  few  y-ears  ago.  and  the  value  of  the  smoothn^nd 
rap.duyw.th  which  the  wor.  was  handled  cantirceVbe' 

there  wiirbetid"ars'  "^^  °^"'"'^  "'  ''''  ^^^^^  ^--^ 
tnereuiUbeheldatSan  Francisco  in   1915  the  Panama' 

Pacific     International    Exposition,    for    the    pur^    o 

.mpress.„g  upon  the  world  the  vast  change  in  itsco^er^ 

l.Kely  to  accrue  from  this  new  waterway     It  L  cTuS 

grat.fy.ng  to  know  that  in  this  exposition  Canada'^n  fake 

coZireTml  "'"%  '^  ''  '''''^'  ^°  erectrbuilSng 
covering  65.000  square  feet,  considerably  larger  than  the 

Canadian  building  in  any  previous  expJition  and  in  thi! 
tion  of  the  Government  to  make  this  one  of  the  best  ez 

^e'rofrr::;'^"  '^  ^'-  "•«  ■"■^"^"  "- 

twenty-two  Clearing  Houses  in  ^±    .  ^''f"'""  "°» 

.h!,T    \       .  """'y  '"  "Peration  a  year  ago  wTlind 
thatth       have  been  «„  ,„„,a«,  and  ten'decreCLlri"^ 

;■«  ^r   ce^nt.  Ta St  S  ^'"iT^n;"  a'^'  ^ J" 
Increases   annoar    :»    ♦!.      c  ,  y®**^  *80- 

three  .«,.™''^1',"„*;^^«.  »',  "ven  eastern  and 
^^A  Qevreascs  m  those  of  eieht  wMfi>rn 

and  two  eastern  cities.     After  the  phenomenaV  n^t^ 
■n  1912  we  may  be  glad  that  we  have  held  our  own  ?n^ 
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TccZuoJir"'"   ^"^^'""'>K.    three    cities   whic 
account  for  72  per  cent,  of  the  total,  all  show  increases 

followsl-^"''"^'"^  '"''■""'''  °^  '''"  ^°"'  '^''^  '^''^^  ^«r-  a 


1911 

Montreal $14.fi80,C00 

Toronto 24.374,000 

Winnipeg 17.550.000 

Vancouver 17,852,000 


1012 

119,642,000 
27,401,000 
20,476,000 
10,388,000 


1013 

$27,032,000 
27,038  000 
18,621,000 
10,423,000 


We  have  made  the  comparison  for  three  years  in  vie« 
of  the  contraction  which  has  begun  in  some  citks.  Torontc 
has  just  kept  even  and  the  decline  in  Winnipeg  is  trifling 

lorlt     '°:;-""""  "  '"  ^^"'=°"^-'  ^"d' his  no  doubt 
represen  s  conditions  in  many  other  western  cities.     In 
Montreal,   however,   there  is  a  great  increase  in  value 
although  the  number  of  permits  is  practically  the  ^me 
The  figures  for  Montreal  always  exclude  large  suburbs 
lto.X'oS^i;"jr  '-  --  ••«  --^  -  /pproWe 

so  dearly  set  forth  that  I  hesitate  to  repeat  in  any  form 
their  conclusions.  It  may  be  well,  however,  at  such  a 
difficult  time  to  sum  up  the  case  as  concisely  as  poiible 
The  world  has  two  problems  before  it:  (1)  How  tr^id^- 
ava.  able  a  supply  of  money  sufficient  for  the  carrjiig  ott 
of  u  ,h  physical  betterments  as  must  b.-  financed  by  the 
sale  of  securities?    (2)  How  to  enlarge  the  credu  ^.cUi^^ 

Istt  oTthe  ^"  '"''''''  '''""  transactions  whic" 

consist  of  the  manufactu.  .,  and  distributing  of  perishable 

th.r^-''^  firf t.  P'-oblem  can  only  be  comfortably  solved  if 
from  "J«^^'-^'"r^  ---^-that  is.  profits  withdrawn 
from  active  use  in  business,  or  income  not  expended  by 

theowners.  etc.— to  provide  for*}-- n-  u  ^  "™  "' 

tho«-  ^Ur.  „  ^ J  PJ^o^  ne  for  iftc  ncs.cssary  borrowings  of 

those  who  are  expending  money  on  permanent  improvements. 
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For  some  years  the  world   has   been   more  extravagant 
than  .n  any  penod  known  to  history  since  RomlnZT, 

ohI     iTr'^"""  ^""^  ^^"  accompanied  by  a  r^^'n 

pr  ces  which  has  made  it  very  hard  for  those  who  arlno^ 

extravagant,  and  who  are  the  most  regular  i^savbg  money 

n  ordinary  times,  to  put  by  the  usual  margin  aTZt 

hfe  s  contingencies.     When  securities  cannot  re^ZT^'l 

because  of  a  shortage  in  these  savings,  the  money  nec^.^ 

or  the  short  term  transactions  above  referred  to  HS 

to  some  extent,  but  the  strain  produced  hv  thV. 

cominue  indefinitely,  and  such  Srtnttt     lemrj 

year,  however,  has^n^  Jva^e^'^i  XVIL^,^ 
In  many  countries,  notably  in  Canada  whnl  1 
beine  exf^nH^H  r.L  »-anada,  where  large  sums  are 

oemg  expended  on  permanent  improvements,   there  is  a 
relatively  small  number  of  those  who  have  sav  n«  to  lend 

ex e'rt e'd  uZ' th   f  h'^  '°"°"^"  '"  ^'  «"^^  --'-  ha- 
exerted  upon  the  lending  countries  of  the  world  a  romhmo^ 

pressure  greater  than  ever  before  known/ontl^^otheT^^^^ 
oallr  T*'^""^^"^  °^  individuals  represented  by  motor  ^rs 
palatial  houses,  social  display,  etc..  beyond  the  ZadtTo; 

var'Udrr'  '^"^  """  ^''^  -'^'  exi^nTut'ri 

ui  eLfrom  aTT"''-  T'  '°'  "^^"^^  P^I^  -^ich  are 
useless  from  an  industrial  point  of  view.     Armaments  are 

when     oi„,din,  as  they  d^w^rth^hrdrg  1°-  \Ty 

trouhT     T""  "°"^"^"*  "PO"  the  Balkan  ano  .Wex^^n 
troubles,  the  unusual  requirements  coming  from  an  alm^t 

in  :X:^:  !!l^:;f  :'.7' !!'^"«.''-^  ^'^^ond.  must  be  lessened 
quite  sDeedTlv'jr"^,^     ^nemscives.  which  they  will  do 

tne  lessons  to  be  drawn  from  recent  experience. 


■  l-sTftr^^^EP-".^^?^* 
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The  adoption  of  the  report  was  then  moved  by  the 
President,  seconded  by  the  Vice-F.esident  and  carried 
unanimously,  <-"«iicu 

The  Vice-President  then  said: 

Mr.  VVilliam  McMastcr  having  resigned  from  the 
Board  m  October  last,  the  Directors  refrained  from  filling 

ditlon'sTR'  rV'  '''  °P'"'""  ^'^^  ""'J-  P-««"t  con 
d  tions  a  Board  of  twenty  members  is  sufficiently  large 
It  will,  however  be  necessary  to  ask  you  to  pass  an  amend- 
ment  to  the  Bank's  by-laws  reducing  the  number  of 
Directors  to  twenty-one,  the  existing  number,  and  pro- 
viding  that  when  the  next  vacancy  occurs  it  shall  not' be 
fi  led_  This  will  rec  uce  the  number  of  Directors  to  twenty, 
at  which  l.gure  it  will  remain  thereafter. 

I  will  now  move,  seconded  by  Mr.  A.  Kingman- 

Be  It  enacted  as   a  by-law    by   the  shareholders  of 

The  Canadian  Bank  of  Commerce  assembled  at  the  annual 

general  meeting,  held  in  the  Board  Room  of  The  Canadian 

Bank  of  Commerce  at  the  corner  of  King  and  Jordan 

fsTollowI"''""""  ''"         ^^'''  "^'^  °^  J^""^'y'  ^■^'  1914. 
hv  ft  T^^Vm  '^"'  '*^'^"'*'  °^  ^y-'^^  ^'''  1-  adopted 

on  the   14th  day  of  January.  1913,  be  and  it  hereby  is 
repealed  and  the  following  substituted  therefor- 

The  Board  of  Directors  of  the  Bank  shall  be  twenty- 
one  (21)  m  number  until  such  time  as  a  vacancy  in  the 
Board  shall  occur  and  thereafter  the  Board  of  Directors 
of  the  Bank  shall  be  twenty  (20)  in  number.  Three 
members  of  the  Board  shall  constitute  a  quorum  " 

the  L^'^A^^  r^r°-  "*'  '^^°P''^  ^^  '^^  shareholders  on 
the  12th  day  of  January.  1909.  is  hereby  amended  by  in- 
serting at  the  beginning  of  the  said  by-law  and  as  the  first 
bHaw  Nrr--    "  words-'^SubJect  to  the  provisions  oi 
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The  Chairman  then  reported  that  in  accordance  with 

respective  V    haH   «;„=„        •..  '"u'duie  w.  j.  Manna, 

On  motion  it  was  resolved  • 

re™„e«,„„  .0  be  agr.«,  upo„,  ^u,  „'„.  ^otS'  Ts.'o^" 
^conXt"  A^Ar '•  ™''"-  ''-idson,  K.C., 

..ndeL'"',f  th'T"  P  °'^  """,';"«  "^  ""'  "»<"  '"  hereby 
DirmorafL    ,i  T*^""''    V«-P"^»i<i™t    and    other 

In  moving  the  tesolution  Mr.  Dav,d«,n  Mid- 

•hrongh  a  period  ^he^hrrd'^tLe,'^^  ^L^^  "T'"« 
IS  no  evidence  nf  thta  •     »i  !>poKen  ol.      There 

I.»i,o„sthauheB*  ^^/^:^'"^T"'  "'*'»"'«'  "•  •»• 
.-a.  strength,  and  „t°^  ireT/^e^Vt"  o'  Z'"""  "'  ^'^ 
geney  which  „,ay  aris*      1  ,^^1  af^    /    Tt  *"''  """'■ 

might  ZTZ-  °\^*"^^^'.  has  done  much  to  avert  what 
nave  much  pleasure  m  moving  this  resolution. 


:i     '• ' 
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In  seconding  the  motion  Mr.  Anns  said: 
I  feel  quite  strongly  that  it  is  a  great  mistake  for  any 
of  the  shareholders  of  The  Canadian  Bank  of  Commerce 
who  car,  do  so  not  to  l,e  present  at  these  annua!  meetings, 
becaus..  t  uy  have  come  to  be  recogni...!  as  the  principal 
forum  ,n  C  anada  for  rhe  discussion  an<l  review  of  financial 
affans  throughout  the  year. 

Tlr  .resident:  On  behalf  of  the  Directors,  I  thank 
Mr.  Davidson  and  Mr.  Ames  for  their  resolution.  The 
year  has  undoubtedly  Ix^n  one  of  unusual  .lifTicuIty. 
What  one  has  felt  regarding  it  was  expressed  in  .  rei-irk 
made  to  me  by  a  financial  authority  in  England.  K  a. 
to^the  effect  that  if  Canada  c.une  through  this  .fme'  of 
d.fhculty  and  pa.d  her  divi.lends  and  coupons,  thus  showing 
that  she  had  made  good  use  of  the  money  borrowed,  her 
credit  m  London  would  eventually  be  f>etter  than  ever. 

Mr.  W    E.   Run.lle  then   moved,  seconder    ».y  Mr. 
Ihomas  dilmour: 

"That  the  thanks  of  the  m.  img  oe  ..ndered  to  the 
General  Manager,  the  Assistant  General  ^Ia^ager  and 
other  officers  of  the  Bank  for  ,he  satisfactorj  . ^.charge  of 
their  respective  duties  durinR  the  past  twelve  months  " 

Mr.  Rundle  said:  The  most  eloquent  commentary 
on  his  resolution  from  the  standpoint  of  the  shareholders 
18  the  Profit  and  Loss  account,  which  shows  net  profits 
lor  the  year  of  approximately  $3,000,000.  To  produce  this 
result  and  to  take  care  of  $260,000,000  of  assets  must 
impose  enormous  responsibilities  upon  the  Generril  Managt  r 
Assistant  General  Manager  and  other  officers  of  the  Bank' 
fVu  "^5"*^''' *'^'^"  °"«  <^"'"es  in  contact  with  the  off.  ers 
of  The  Canadian  Bank  of  Commerce  not  only  with  their 
efficiency,  but  with  their  great  loyalty  to  the  institution. 
I  believe  this  .s  the  greatest  asset  which  this  Bank  posst.sses, 
and  tliaf  the  sha'-e»'o!Hprs  /-«-  -        t   •  x.      -      ^^'~^=^'»' 

the  staff  of  the  Bani;  "''  "'"'  "'  '^^^"^"^^  *° 
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staff?;  MrM:Aird''';rA^"'^'  ^  °"  '^^^^^  -'  ^h. 

Mr   V  r    R  u    o"  ""*  Assistant  General  ManaRer 

Brln  .  .7,"'  '^^  Superintendent  of  Ce.Ural  VVeTtfrn 

brandies,  and  Mr  P  u/  r         n    1     ^.      '-'^"i"'*'  vvestern 

Mr  A^H   Vk  .•        *'^"'  ^heShcrbrooke  Manager 

shareholders  th'^fhantc/l^/       conveying   to  the 

.hoy  paT"!  yt:r;ct"'a1d  '''rT':''""  *'''''■ 
J-Mr,  in  view  „f  ,h.  particularly    so    thi. 

Lff\a,     :,^U    Jm^f ""°"'  '"■•r-t  which  .h. 

case.     I  belve    hat  we  ft         '".^^'-     '^'^^  '^  ""^  ^^e 

-     T  should  Nt    /     ^        "  '"«*'t"tion  in  the  country. 
y       should  like  to  assure  tro  shareholders  and  the  parenTs 

^■^''<^  1    ''^  ^'^^  '^^'   they  ^eX 

^r  thr  %^l^''':''  T\  "'Lf  ^'  °"^  -f^nsibilit; 
tangible  assess    our  in,    "  '""'^"^  '"  '^^^^"''^  "^  '"- 

sheet  is  c^cer^ris  e  suff  T^''  "  '"  "  ^'^  ^^'-- 
on  it.  It  is  secon'  n  nn  '  ^""^  ^'^  ^^""°^  ^^  ^  ^^lue 
«fv  .fe  o'^"       *  '  '"  ^'""^^'  particularly  in  its 

the  most  Cfdabfe  Zk  ::^r:  i^^^^'^r  ^^  ^^^  ^^""^ 

fronted    v-   «    not    tn    1  *-'*"    ^^^^    ^^^*^    ^on- 

unsatisfalo:,.  inanimate   /  7"\  '^l'    -cumulation    of 
to  them  bv  t     ^^"'"\        ^^»s  ^vlucll  were  turned  over 

whX  new  staff  T^^l^^'  '"*  ^°  ^""^  "^  ^  ^'--t 
«.nH  b^H  •        J         "^  "^'*'  generation  of  m.n   ;„ 

-eheP..de^r:e:-rtr?t-ha^dLt:n^ 
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twenty  years  to  accomplish  this  task— in  other  words,  this 
was  the  cost,  measured  in  time,  of  acquiring  that  par- 
ticular item  of  the  good-will  of  the  Bank  which  is 
represented  by  a  well-trained  and  highly  efficient  stafT. 

In  the  district  of  which  I  have  charge  we  are  con- 
tmually  receiving  the  most  gratifying  compliments  on  the 
calibre  of  the  men  in  charge  of   our  branches.     Officers 
of  other  banks— not  one  or  two,  but  several— have  from 
time  to  time  commented  with  some  wonderment  on  the 
fact  that  wherever  they  meet  a  "Commerce"  man  they 
find  him  all  for  his  Bank.     Whatever  may  be    the  value 
of  the  assets  which  are  reflected  by    the    figures   of  the 
balance  sheet,   I   fully  believe  that,  as  was  remarked  by 
the  mover  of  this  resolution,  the  Bank's  most  important 
ar.< !  valuable  asset  is  its  staff.     Of  course,  every  corporation 
that  achieves  a  pronounced  measure  of  success  must  have 
a  staff  above  the  average;  but  I  am  referring  to  the  force 
derived  by  the  Bank  from  the  unusual  quality  of  its  staff, 
ariMiig  irom  the  efficiency  of  their  training,  their  belief  in 
the   institution  and    the  resultant  energy  and   initiative 
they  possess.     They  certainly  deserve,  and  I  am  sure  you 
mean,  that  this  resolution  shall  be  regarded  as  something 
more  than  a  mere  formal  courtesy.     On   their  behalf  I 
beg  to  thank  you. 

Mr.  Farwell:  On  this,  the  first  <  casion  on  which  I 
have  been  permitted  to  attend  an  annual  meeting,  it 
affords  me  a  great  deal  of  pleasure  on  behalf  of  the  staff 
to  acknowledge  this  vote  of  thanks.  I  feel  that  I  express 
their  sentiments,  as  a  whole,  when  1  say  that  we  appreciate 
remarks  such  a.  those  that  have  fallen  from  the  lips  of  the 
mover  and  seconder  of  the  resolution.  Remarks  such  as 
these  and  the  tangible  expressions  of  your  endorsement  of 
our  work,  which  were  recently  accorded  us  by  the  President 
and  Directors,  go  a  long  way  to  promote  genuine  feelings 
of  loyalty  towards  the  Bank.     May  I  be  permitted  to 
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take  advantage  of  this  opportunity  to  eay  on  behalf  of 
Ships  Bank,  that  it  was  with  some  feeh'ng  of  uncertainty 

he  fra'nSf  '°"''  ''''  "^  ''^'^  "^  °-  "^  ^^^^t 
bv  the  Cn  Tr"'  ''""""""*  ^^'^^'^  h^«  been  accord;!  us 
by  the  General  Manager,  his  staff  and  our  confreres  gener- 
ally has  entirely  and  absolutely  dispelled  any  such  fS 

happy  to  form  a  part  of  this  magnificent  organization      I 
thank  you  on  behalf  of  the  staff.  tJanization.     l 

1  he  Chairman  then  called  on  Mr.  G.  G.  Foster  K  C 
to  move  the  resolution  for  the  election  of  Direc^o™  ' 

Mr.  F(^ter  said:  As  a  shareholder  of  this  Bank  before 
Ja7"^  '\'  i"'^  °'  ""^'"^  ^^'^  resolution.?  want  to 
on'bThri^o^l^tr ''  ?  T'  °^  •'^^'^  -^  ^PP-^^'-n 
.e^latSerro^  tt^^Cr^o J^^^  IX  ^ 

Canada  has  gone  through,  to  come  here  to  this^age  ^^ 

which  brought  about  an  amalgamation  ^ 

I  am  aware.  Mr.  President,  that  there  are  in  Canada 
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!     ■ 

I  am  aware  that  there  are  men  who  criticise  another  man 

as  L^ho.^^^^^^  ^;;  L\rcr  :ir:fhXrj; 

"lay  say   figures  talk  louder  than  the  words  that  1  dr 

ho  H       'f  r  ^n^  "'^^  ^^^  ^'^*'°"«  °^  "».  and  thit  theTha": 
hdders  of  th..  Bank  are  proud  of  the  results  of  this  yea^ 

operafons-proud  also  of  the  g.^at  influence  tiat  thi 
Bank  exercises  m  maintaining  the  equilibrium  of  trlde 
^  oughout  tins  Dominion.  We  are  proud  thaT  you  have 
been  able,  by  that  devotion  which  has  been  discussed 
here  to-day  to  bring  about  the  result  which  youh^ 
and  we  look  forward  to  the  years  that  are  coming  wUh 
confidence  m  this  Bank,  with  confidence  in  the  men  who 
rZJSu-  \^"l-"h  every  confidence  thlftrg^^^: 
record  which  the  Bank  of   Commerce    has  been   able   fo 

Bankdunng  over  fifty  years,  will  combine  to  put  this  inst^ 

trnpire     We  are  pleased  to  br  assured  of  the  splendid 

.nil  *°  maintain  the  present  dividfnri 

and  bonus  agKretratint?  \70/    _„j       »  .  ,  ^jviaena 

#.u    n     1  .   "»'*'*'6«»"ng  i^/f ,  and  yet  take  nrooer  rarp  n( 

I  beg  to  move,  that  thi«;  mr^fir,,,  a 
elect   Directors  f.r  .V  "feting  do  now  proceed  to 

».ictT   L»irectors  for  the  coming  year    and    th^t  (r..  ,u- 
purpose  the  ballot  box  be   oJnM  InH  ^^ 

three  o'clock  this  day.  t^eTIll  to^  hZJ"  T"  '*" 
whenever  five  minuteT'shai:  C  ^S.%T':^,.^rZ^ 
being  tendered,  the  result  of  the  elec^n  To  "  epo  t^ 
b>  the  scrutmeers  to  the  General  Manager  ^ 

1  he  resolution  was  seconded  by  Mr  G   W   Aii=^       a 
earned  u„a„i„„,„„.     tKc  .ee.i„,\h::-  .^^^^t^""  »"" 

>  !<iws  naa  Jjeen  passed  ami  that  (he 
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following  gentlemen  had  been  elected  a,  n!«^       t       . 
cominj;  year:  Sir  Ed„,„„d  Walkt^  CV  o    ^^JD  C  L 

^LD  ^°^  '';^°''"  "°"'°"  C;ib«.„^K:CMG    KC- 

«t.  Ge».e  G.  L^e^,' k'.C^  l^^^HefcX  M  ^^  T^ 
G.o,|e  W.  Allan.  H.  J.  Fuller,  K.  P.  J„^„  '     ^    '  '^''-  °- 
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REVIEW  OF  BUSINESS  CONDITIONS 
DURING  THE  YEAR  1913 


NEWFOUNDLAND 

TheSt.John't  Manager 

THL  MARITIME  PROVINCES    ....    TT,e  Ha Hfax  Manage, 

QUEBF.C ^ 

'^^^  Montreal  Manager 

ONTARIO /Tk     A    • 

'  "f.  AswKant  General 

I     Manager 

''^S'ert A '^^'''^''^""'^'^■^^'  AND        /The  Superintendent  erf 
n*"'/»'    Western 

HRITISH  COLUMBIA  AND  YUKON  F^''.   Superintendent 
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REVIEW  OK  BUSINESS  CONDITIONS  DURING 
THE  YEAR  1U13 

NKWKOtNDLAND 

Newfoundland  has  enjoyed  another  jear  of  moderate 
Wnty      Fishing,  shipping,  mining,  railway  co:^^;" 
t.on.  n,anufactunng.  including  the  pulp  and  pap^r  industry 
and  mercantile  business  have  all  flourished    a^d  the  yea; 
closes  with  very  satisfactory  results  ^ 

is  m^ '"  ^-««^"tially  a  fishing  colony,  the  fishing  industry 
s  much  more  important  than  all  others.  During  the  last 
two  years  pnces  have  Ixvn  high,  and  the  fishermen  hLv 
mat  Tially  .mpro^•ed  tluir  financial  position.  On  the  othir 
hand,  considering  the  precarious  nature  of  theLht™ 
busmoss.  the  ex(^rt.r  has  bc.n  obliged  to  work  on  aCy 
n  n.w  -rg.n.f  profit,  and  one  that  is  apparently  inaZ 

advantages  oMh.'"    "7  '"^^   ''''"'"'"''  '^  ^^^''^  ^^^ 
1  000  to  1  5(^.         '"'         "'"^«'-^"'^'^"   ^r-^t;    probablv 

men  and  20.000  vessels  engaged  in  the  industry    a   raoid 
annual  .ncrease  may  be  expected,  which  in  time  should 
lead   to  a  material  increase  in  the  caich.     The  year  com 
pares   very   favourably   i„    tins    respect    with    m2    the 
estimated  value  of  the  nrofh,,,.     (.}  u  •         '       * 

112  JOomn     r        ^"^  H'^^.'^  ""^  'Jf  the  sea  being  about 

Newfou  lid  land 

Nova  Scotia     112.600,000 

New  Briinswi,  k  9,4(X).000 

Prince  Edward  Uland 4,900.00 

Ouibcr 65i).il0t 

(..loiircner  and  Bogton l.SOO.OOO 

6,000.000 

Of   ll'  «ri^''^''J,"'"''^'  "P^*-^^^"^^  -'  investment 
51..0()0.0-)0.    the  products  of  which   are  exported   to 
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III 


Great   Bntaln.     For   19n  ^h^ 

exports  of    pulp   j.  ^50  ^f^"  approximate  value  of  the 

Minin,  ha,  £cn  active  atTil  I",  1  "u^^^  '^.OOO.OOO. 
iron  deposit  of  about  ImC  ^"''^'  '^^^^f  ^^ere  i,  an 
value  of  the  exports  of  ore  fT  1^      "'•     ^^^  ^''""^'^ 

Pendcd  about  15  CtOO  000  nn^''^'''*  l^^  Government  has  ex- 
financed  by  rhrsa?oroni  ";f ,r''"r  •/''^  ^'^^  ^-« 

public  debt  is  app.oxin'atet«28  0(2o^"'  Th^"''  '^'^  '^^ 
the  year  is  about  S3  900  000    *  '^■"^'"^-    The  revenue  for 

-St  of  the  adminfstaZ^/  heVT"'"T' J"^'"^'"^  '"^'^ 
the  public  debt,  is  about  |3  8(Wor^Y  ^".^  '^'  '"^^'^^  «" 
"f  JIOO.OOO.  Imports  ncS'r278r)^""."^  '  '"^P'- 
to  110,012,000.  of  which  (.T,  'T-  *"^  amounted 

the  United  Stktes  $5  fifxHiOO  t  f".'"*;';^^  '^'^OO.OOO. 
14.400.000.  ExportstTl'u  tsl''"''^"'  ^'"«^°'" 
t^OOOOo.  The  investments*  fLTk  Z  '""'^T  °' 
people  are  now  estimated  .-t  over  $20  L  rw^"'l'  °  ^''« 
moderate  increase  for  the  year  TaST'.r*  '^°^'"«  * 
^'deration,  the  year  '.as  [.!„  ^"""S/^"  ^^'"gs  into  con- 
People  of  Newfoundland  ookt"  ZM  *''°^""  ^^  ^^e 
optimism.  ^  *°  ^^^  ^"^t^i-e  with  a  spirit  of 

MARITIME   PROVINCES 

has  been  felt  generallv    hi      u  ""^  P''o«Perity  which 

ever,  has  been'  he7  ^f  "2.    "J  '"^""'^     '^■»''-  ^ow- 

-"-ected  with  the  ^1^:^^:'^::''^^-^  "°^ 

-f  the  year  found    business   conduc^ron        '^^'""'"^ 
hncs  with  neither  undue  exn;;n.:  ?   conservative 

real  estate.  The  o^cuolon  .  • '"  ""^^^  "«'  ^oo'"  "> 
^'-eastern  CanXhTve  ^t  wi1h'"'o::^'""  ^"''^  ^'^ 
-^  are  today  on  a  souTd "lis  ' tJ^^  """''''  "'''''''' 
population  is  lessening   th.  '^'^'"  °"  ^^e  rura! 

are  becoming  bemr  know,    IZT''^'  °^  ^''^  ^^-nces 
nowr,,  Hnd  they  are  now  receiving  a 
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consKlerable  number  oi  desirable  immigrants.  Th« 
removal  of  the  American  ..ties  on  agricultural  product, 
lumber  and  fish  will  have  an  imjv.rtant  effect  on  the 
development    of   their   rich  resources. 

In  Prince  Edward  Island  the  promise  of  an  excellent 
harvest  was  not  altogether  realize!  owing  to  wet  weather, 
and  u,  some  l.-rahfes  to  earl>  Irosts;  but  with  the  very 
h.gh  p,.,<.s  prevailing  for  all  pro<lucts  the  net  results  to 
the  farmers  W.11  be  quite  up  to  the  average.  The 
.mportant  da.rymg.  live  st.>rk.  poultry  and  fishing  interests 

L       T    \       ^'"^'  ^tisfaction  that  the  development  of 
the  natural  resources  of  the  province  is  at    the  highes 
pomt  of  efficiency  yet  reached.    The  breeding  !/  fve 
black    oxcs  has  received  widespread  attention  and  much 
pubhaty    during    the    year,     ,nd    has  led  to  study    and 
experiments  along    the   same  lines   in    other    provinces 

nve,t.gat.ons     now     being     made    in     Prince     Edrr^" 
I   and  m  connection    with   the  breeding  of  other  nati^ 

"'^T^uT'^'    ""^    '^'    ^^'^^^^^   «heep    will    b^ 
watched  with  close  interest. 

The  past  year  has  been  a  good  one  in  New  Brunswick 

larle  or/nf      '  "°''  °'  ^"  '•"'^'  ^"^  ^  exceptionally 
arge  one  of  potatoes,  accompanied  by  high  prices  generally^ 

spin  8.     They  are  makmg  distinct  progress  in  fruit-growing 
and  the  ra.smg  of  live  stock  and  poultry,  and  there  fs  a  new 

tToTTh'  "  'T  °"  ^'^'^  "^  ^^""^'  -^-ultural  e^uca 
t.on.     The  completion  of  the  St.  John  Valley  Railway  will 
g.ve  an  outlet  to  a  rich  portion  of  the  provLe  wWch  Tal 
b.therto  suffered  from  the  lack  of  railway  connection 

Conditions   not  dissimilar   have   prevailed   in    Nova 
Scotia:  but  ov.ng  to  the  partial  failure  of  the  apple  crop 

hrof'l9;2  "  tT  'T  ^';'^"'  "'"  ""^  ^  ^-^^  ""to 
was  ^l,  L  ^^"  ''^''  "^  ^^y'  Potatoes  and  root  crops 
was  good,  and  .n  encouraging  increase  took  place  in  tht 
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production  of  bu.ter  and  cheese      Th.  A     •     , 
lege  at  Truro  maintains  a  hig^^undarH  ^^T  '"™'  ^°'- 
>ve  have  pleasure  in  reportinfa  !?    ,.  f    •     efficiency,  and 

up-to-date  farming  i.,  this  p'ovinee'^'  "'"  "*  '^^^""^  ''^ 

average  for  the  p.::!-;^';''^  Pri'  'T  ^'^"  ^''^ 
deals  during  the  first  six  ml..  ""^  ^*^''  «?«■"«: 

netted  ship^  $1  50  L  thl  T.  "'"^^  "^  '"«»'  «"d 
the  Previouryear  Sin^  tL.  '.".^,  ^^^ '^"^  ^''^^  °f 
roubles  in  the'  United 'K^gd^tv^  °'  A"^h"V^^"^ 
trade  and  this,  coupled  with  hTavy\  '"^  ''^'^^?" 

brought  prices  down  to  IK,  Jr  7^       '  "Pments,  has 

of  writing.     The  d^ks  a    M^n  I       '"'  ^^'  ^'  *^«  ''"'^ 
now  overloaded  witrali  a  ^*"*-:*'*^«'«'-  and  Liverpool  are 

alargequanti^oTRuilnTr'T  °'  '"'"'^••'  '"^'"^'ng 
in  a  few  years^l.^Z.^-.J^Jltk^ 
continued  all  year  on  a  high  level      of  ^  !"     ^'^''^^'  '^'^ 
Liverpool  are  hopeful    f or  wH       ^""^ '^^^^ ''eports  from 
^-t   the  high    prSs   of  loT,     '  ""'^   'P""«  "''•P'^^nts. 
of  the  mills' have  ceanedou,  T"°'  tf^^^^'     ^^^ 
«"  St.  John,  the  wintering  s:oeVwn7F^''"'%r''  ^''^'^P* 
to  May  cargoes  were  so"d  fnl^,  7">  ^'"all.     Previous 
prices,  but  from  that  til  onl     ^"u"^  ^*^'^  ^'  '^^'<i 
extreme    dullness,   w  tl  Tdron         "'•'  """^'^   '^"    '"*° 
thousand  feet       aTI  r  K      ^  '"  P"''^  °'  ^""y  ^  per 

West  Indies  The  ihir"  "  "^^  '^"^  "'^'^  ^^« 
our  own  local  clemand^as  eSr.  '"!.''^'  "^  ^""'  ^ut 
product  of  ,r,ost  of  the  small  o  ^""^  "°^  ^^«°^b«  ^^^ 

the  cut  in  New  BrunswicTand  Nn''"i,  "^^  '''^''  ^''^^ 
will  be  an  average  one  ''^  ^°*'*  "^^   season 

shorerLTuI?,::  oT^Ga  '"\'  ^°^  ^^^'^  ^   ^'^ese 
niore  than  85  per  cen     of  th/^'  ^''  P'"^"*''^  "«'  b^" 

'•-enburg  banking  fleefshow^'f"  -.'"'^  ^^^'^^  "^  ^'- 
K    'cet  snowed  a  similar  falling  off;  it 
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was,  however,  supplemented  by  a  catch  of  hake  seven  or 
eight  times  the  normal  quantity.  The  foreign  demand 
has  been  good,  and  quick  turnovers  of  stocks  have  been 
made  with  very  fair  average  profits  to  the  exporter;  and 
as  the  total  stocks  now  available  are  estimated  to  be 
150,000  to  200,000  quintals  less  than  at  the  same  date 
last  year,  the  merchants  look  forward  '  o  a  steady  trade 
at  advancing  prices.  There  has  been  no  decrease  in 
the  number  of  men  following  this  occupation  and  the 
equipment  has  never  been  so  good.  The  decrease  in  the 
catch  is  due  partly  to  the  scarcity  of  bait,  but  principally 
to  the  failure  to  locate  the  fish.  We  are  able  to  report 
a  successful  season  generally  for  the  inshore  fisheries, 
culminating  in  a  splendid  run  of  autumn  mackerel,  which 
has  left  the  fishermen  on  the  whole  length  of  the  coast 
in  a  comfortable  position.  The  growth  of  the  trade  in 
fresh,  frozen,  boneless,  cured  and  pickled  fish  with  the 
United  States,  and  particularly  with  western  Canada,  in 
the  past  couple  of  years  has  been  remarkable;  and  with 
the  growth  of  our  west,  and  the  removal  of  the  American 
duties,  there  would  appear  now  to  be  scarcely  a  limit  to 
the  possible  expansion  of  this  trade.  The  lobster  catch 
was  about  10  per  cent,  below  that  of  1912,  but  the  high 
prices  produced  average  results.  Well-considered  plans 
are  in  progress  to  increase  the  production  of  oysters  and 
clams. 

The  output  of  coal  for  the  year  has  reached  7,000,000 
tons  for  the  first  time,  the  actual  amount  being  about 
7,250,000  tons,  all  of  which  has  been  readily  absorbed. 
In  New  Brunswick  there  has  been  an  increase  of  100  per 
cent,  in  the  output  of  the  Minto  mines.  As  a  result  of  the 
large  sums  expended  on  development  work  the  output  of 
the  Dominion  Coal  Company  alone  will  probably  reach 
6,000,000  tons  during  the  next  few  years.  The  principal 
new  development  in  Nova  Scotia  has  been  carried  on  by 
the  Cape    Breton    Coal,    Iron    and    Railway  Company. 
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Labour  employed  at  the  collieries  is  in  a  contented  and 
safsfactory  state,   and   altogether    the    outlook    in  th"s 
.mportant  industry  is  very  bright  indeed.    The  production 
of  other  m,nerals  has  not  shown  any  considerable  Incre^ 
Manufacturing  enterprises   dependent   on   the   local 
market  have  been  successful  in  all  lines.     Many  of  the 
larger   establishments    with    connections   all    acro^   the 
continent  show  satisfactory  results,  and  some  an  actual 
increase  in  business,  but  the  recession  of  trade  in  the  wes 
affected    the  output    of  a  number  of  industri.,     thTse 
however,    are.    almost    without    exception,   in    a   sound 
pos.  ion  and  can  afford  to  wait  for  better  times.    The 
steel  plants  at  Sydney  and    New    Glasgow    have    beer 
passing  through  a  period  of  readjustment,  due  to  Z  prTb- 
lems   presented   by  the  tariff  question  and   the  tmusual 
conditions  which   for  two  years  have  preva  led    n   thS 
industry  across  the  border.     This  readjustment  ht  "ow  in 
a  measure,  been  completed,  and  with  an  improvement'  n 
the  American  iron  trade  the  Canadian  companies  should 
enjoy  a  period  of  increased  prosperity 

while^noTu'o  ZT^f:   ^"'"''^'   "^'^^^^'^   ^^^   ^^tail. 
While  not  up  to  the  high-water  mark  of  last  year  has  been 

well  mainta  ned  in  all  lines.     Business  felt  the  r;straiW 
mfluence   of   tight    money,   but   no    legitimate    n^estf 
uffered;  on  the  contrary,  there  was  a  wholesome  tendency 
to  take  careful  stock  of  the  situation,  and  to  be  goveS 
accordingly      Commercial  failures  have  been  in^igniSif 
and  excepting  the  somewhat   abnormal   fire  was"  e    the 
general  economic  condition  of  the  Maritime  pIvLs  t 
good.      Labour   of   all  kinds   has   been    abundant     and 
available   statistics   show  that   bank   clearings    customs 
and  revenue  returns,  shipping  and  foreign  trad;  and  the 
earnings  of  the  Intercolonial   Railway  have  been  as  la  ge 
as  in  any  previous  year.  * 
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We  are  again  able  to  record  that  farming  operations 
in  the  Province  of  Quebec  have  been  attended  with  very 
satisfactory  results.  The  cold  wet  spring  did  not  give 
much  promise  of  a  successful  year's  farming,  but  conditions 
were  ideal  during  the  summer,  and  in  most  districts  the 
crops  were  well  up  to  and,  in  some  instances,  above  the 
average.  High  prices  were  obtained  for  all  farm  produce, 
and  the  money  results  to  the  farmer  were  very  satis- 
factory. Hay,  which  is  one  of  the  principal  rrjps  of 
this  province,  was  harvested  in  excellent  condition  and 
turned  out  an  exceptionally  good  crop  on  the  whole. 
The  reduction  of  the  United  States  duty  on  hay  to  $2 
per  ton  resulted  in  increased  exports  to  American  points 
at  remunerative  prices.  The  various  cereals  were  up  to 
the  average  and  brought  good  prices.  Root  crops  were 
generally  satisfactory,  especially  potatoes,  which  brought 
high  prices  and  in  many  districts  were  a  record  crop. 
Fruits  dir*  not  do  well  and,  owing  to  the  late  frosts  in  the 
spring  followed  by  a  plague  of  tent  caterpillars  which 
destroyed  the  foliage,  the  apple  crop  was  a  decided  failure 
all  over  the  province. 

The  dairy  industry  has  been  successfully  carried  on 
during  the  year.  Prices  have  been  high  and  its  products 
have  found  a  ready  market.  Since  the  reduction  in  the 
duty,  large  quantities  of  cream  have  been  shipped  across  the 
border,  the  farmers  finding  it  more  profitable  to  ship  cream 
than  to  manufacture  butter.  There  has  been  a  great 
demand  for  eggs,  and  high  prices  have  been  obtained  at  all 
seasons. 

Reports  from  nearly  every  grazing  district  in  the 
province  are  to  the  effect  that  the  stock  of  cattle  has  been 
seriously  depleted  by  the  large  shipments  made  to  the 
United  States  under  the  new  tariff.  Even  before  the 
removal  of  the  duty,  there  was  a  ver>'  active  demand  from 
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the  United  States  for  "feeders,"  and  during  August  and 
September  large  numbers  of  this  class  of  stock  were  shipped 
to  the  American  market.     With  the  removal  of  the  tariff 
shipments  increased   and   the    price    paid    in    Canadian 
markets  rose  considerably.    The  exporting  of  stock  cattle 
m  large  numbers  will  mean  a  very  serious  shortage  of  beef 
m  Canada  during  the  next  year  or  two.     Despite  the  good 
return  which  the  farmer  received  for  pork  during  1912 
there  seems  to  be  no  marked  increase  in  the  number  of 
hogs  raised,  and  increased  demand  has  meant  higher  prices 
Hogs  have  been  worth  more  in  Canada  this  year  than  in 
any  other  country  in  the  worid,  and  it  is  to  be  hoped  that 
the  high  prices  will  encourage  the  farmers  to  raise  more 
stock,  especially  as  there  is  an  abundance  of  cheap  feeding 
matenal.    Lamb  and  mutton  brought  record  prices  in  the 
spring  and,  although  there  was  a  considerable  reduction 
m  price  during  the  fall,  sheep  yielded  better  returns  to  the 
farmer  than  in  former  years.     It  is  to  be  regretted  that 
more  attention  is  not  paid  in  this  province  to  the  raising  of 
sheep,  for  which  the  conditions  are  very  favourable. 

The  output  of  maple  sugar  in  the  Province  of  Quebec 
IS  about   14,300,000  pounds  per  annum.      The  amount 
produced  this  year,  notwithstanding    the  poor   outlook 
during  the  early  part  of  the  season,  was  up  to  the  aver- 
age   with    prices   slightly   lower    than    last    year.     The 
tobacco  crop  as  a  whole  was  satisfactory,  of  about  the 
same  quality  as  last  year,  with  prices  somewhat  lower.    A 
few  instances  of  damage  by  frost  are  reported,  but  the 
greater  part  of  the  crop  was  harvested  in  good  condition. 
Logging  operations  were  carried  on  lati  winter  under 
very  unfavourable  conditions,  and  owing  to  the  scarcity 
of  snow  a  great  part  of  the  season's  cut  had  to  be  left  in  the 
woods.     There  has  been  an  active  demand  for  lumber  of 
every  description   at  advanced   prices.     It  is  estimated 
that  the  price  per  1,000  feet  has  averaged  «3  in  excess  of 
that  of  1912. 
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The  asbestos  industry  has  shown  further  improvement 
during  the  year.  Prices  have  been  higher  and  the  demand 
has  been  quite  equal  to  the  supply.  The  total  production 
in  1912  was  111,175  tons— value  $3,059,084— and  for  the 
first  seven  months  of  this  year  ti  production  amounted  to 
67,871  tons— value  $1,867,457,  compared  with  54,972 
tons— value  $1,487,420— in  the  corresponding  period  last 
year.  It  is  thought  that,  owing  to  the  demand  at  present 
existing,  many  of  the  companies  will  keep  their  mills 
running  during  the  winter  instead  of  closing  down  as  in 
former  years. 

An  encouraging  feature  is  the  progress  which  has  been 
made  during  the  past  year  in  the  improvement  of  country 
roads  under  the  "Good  Roads  Act"  of  1912.     The  Pro- 
vincial Government  has  advanced  to  municipaliries  for 
this  purpose  $1,889,7' "5  to  date,  and  has  also  spent  on 
government  roads  $411,523,  making  a  total  expenditure 
of  $2,301,229  on  account  of    the  good  roads  movement. 
The  Public  Works  Department  reports  the  construction 
this  year  of  about  225  miles  of  macadamized  roads  and 
about  60  miles  of  gravel  roads.     The  Colonization  Depart- 
ment has  executed  work  on  602  miles,  which  makes  in  all 
887  miles  of  roads  which  have  been  either  built  or  improved. 
The  exports  of  grain  from  the  port  of  Montreal  during 
the  season  of  1913  exceeded  all  previous  records,  the  total 
shipments  aggregating  54,205,172  bushels,  an  increase  of 
15,286,908  bushels  over  the  figures  of  1912  and  24,311,988 
bushels  over  those  of  1911.    The  most  noticeable  increase 
was   in   flaxseed,  the   shipments   of  which  amounted  to 
8,253,544  bushels,  as   compared    with    39,134   bushels  in 
1912,     The  highest  previous  record   for  this  grain  was  in 
1906,  when  3,175,722  bushels  were  shipped  from  Montreal. 
The  following  table  shows  the  volume  of  exports  of  each 
kind   of  grain  during  1912  and    1913  from  the  port  of 
Montreal : — 
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„,.  ^"^3  1912        Increase  1913 

Oau"' 'HSf  3  30.971.057  2.281.836 

Barey..:;  smS  ?'^?fS^?  731653 

S?.°^:::-      'IS         |      S:™ 

Corn....  fiS'S  '^^'^^^  «-838 

^      ,  — ^"-^^^  60,821 

^°'*' ^^•205.172  38.918,264  I3;286.908" 

to  tifJ'!^'  '"''^'■'^  «'^'P'"e"t8  are  to  a  large  extent  attributed 
to  the  .mprovements  in  the  facilities  for  h.mdling  grain 
at  Montreal,  and    to    the    increased    number    of   tramp 

pltiurg."'  "^'^^^  '''  ''''  ^^'"«  *°  ''^  h-«h  freight  raTes 

decrelL'  Ti^^rT u^  "^'''^  ""'''  '''^'''^'  boxes,  a 
decrease  of  151,856  when  compared  with  1912  and  a  de- 
crease of  239.501  when  compared  with  1911.  There  wa^ 
agam  htt le  or  no  export  business  in  butter,  only  1  728 
boxes    being    shipped.        Increased     hnrr,.  • 

accounts  for   the  decrease    in  T  consumption 

^  J-.-  ^,.        aecrease   m  the  exports  of  both  com- 

mod.t.es.       Shipments  of  flour  were  2,747.192  sacks Tn 
increase  o,  100,319  sacks  over  the  figures  ^f  19^2     The 

M913  waft  ''"'V'^^r  ""'  M-^-lforthesealon 
beiie290n1l  K  .  '"''^'''  ^"^  '"'"^  y^"^^'  '""'^^  shipments 
w!  h  1  Q?9  f"!r  ^  ^""'■"^^  °^  273,732  bales  as  compared 
w.th    1912  and   563,911    bales    as  compared  with  mi 

ll  eVri  ;"' • "  '^^^^^"^  '""^  ^-'^^  States,  stimu: 
ated  by  the  reduction  ,n  the  duty,  tended  to  keep  prices 
above  the  bas:s  for  export  to  Europe.  The  total  shrpments 
of  apples  were  209,926  barrels,  a  decrease  of  152,598  bTrreL 
c  npared  wuh  1912.  and  a  decrease  of  77,  84  barre L 
ce^pared  with  1911.     There  was  a  decrease  ;f  3,551  ^7 

ossi'ierr;  °'  '""^.  '""^  '"^^'  ^^'P--*^  big 

105,819,167  feet  compared  with  109,370,764  feet  in  1912 

The  advance  in  real  estate  prices,  which  reached  "its 
highest  point  during  1912.  has  ceased  for  the  pr^nf 
and  the  number  of  sales  recorded  and  the  aggregate  S 
of  properties  transfer-ed  during  1913  show 'considerable 
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decreases  as  compared  with  those  of  the  previous  year. 
There  has  been  very  little  speculative  demand  fo,  real 
estate,  due  doubtless  to  monetary  conditions  and  also  to 
a  general  recognition  of  the  fact  that  prices  in  many 
cases  have  been  unwarrantably  high.  There  has  been, 
however,  a  fairly  large  volume  of  real  estate  transfers 
where  properties  were  required  f.  commercial  and 
residential  purposes,  and  where  revr  formed  the  basis 
of    value.      Values    have    been  .     sustained     under 

existing  circumstances,  and  in  the  City  of  Montreal 
the  Board  of  Assessm.jnt  have  increased  the  assessed 
value  of  every  description  of  property.  Speculative 
builders  have  been  compelled  during  the  past  se^'son 
t  restrict  their  operations  owing  to  difficulty  in  t  w- 
ing  for  such  purposes,  and  the  construction  of  houses 
and  apartment  buildings  has  not  kept  pace  with  the  growth 
of  urban  population. 

The  figures  of  the  Bank  clearings  in  Montreal  for 
the  year  again  exceed  all  previous  records,  the  total 
being  $2,879,000,000.  The  aggregate  clearings  for  1913, 
while  not  showing  the  proportionate  increase  of  each  of 
the  previous  four  years,  are  $34,648,000  in  excess  of 
those  of  1912.  The  clearings  for  the  first  half  of  the 
year  showed  an  increase  of  $87,402,000  over  those  of 
the  same  period  of  1912,  but  the  contraction  in  business 
generally  and  the  reduced  volume  of  transactions  on 
the  Stock  Exchange  ate  reflected  in  a  falling  off  during 
the  later  months. 

While  at  the  close  of  the  year  there  are  signs  of 
diminished  activities,  the  year's  business  as  a  whole  in  the 
Province  of  Quebec  may  be  regarded  as  satisfactory,  con- 
sidering the  tension  in  trade  and  finance  which  has  existed. 
Some  manufacturing  concerns  report  a  volume  of  business 
during  the  year  in  excess  of  1912,  but  the  .nmount  of  orders 
on  hand  for  forward  delivery  shows  a  marked  falling  off. 
Collections  have  been  slow  nnd  arc  still  not  entirely  satis- 
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factory,  but  trade  generally  is  on  a  sound  basis  and  business 
operations  are  being  conducted  on  conservative  lin^ 

ONTARIO 

•astern  boundary  of  the  Protin™  f  m  "'t '"''°'"'"«  "" 
north  of  the  Uke  of  the  Zdfand^h  °"'""'  '  '"'  "•"" 
and  east  .0  the  ^r^^H^.'^ZZ"::^:^^,!' 

Province  of  Quebec  alon'e  I^^LtagTwiT"^  Z,'"'  "" 
^  British  Columbia  co^in,  nelt'wTtfn^^  ^IL^l: 
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We  have  thought  it  proper  to  make  this  little  di  jression 
in  our  Report,  because,  as  already  stated,  we  feel  that  the 
people  of  Ontario  generally  have  not  realized  the  possibilities 
of  their  own  province,  all  ej  es  being  attracted  to  our  four 
western  provinces.     Of  course,  we  are  not    overlooking 
the  district  commonly  known  as  the  clay  belt  of  northern 
Ontario,  where  great  development  has  been  going  on  for 
several  years  past  and  where   new   trading  and    mining 
centres,  such  as  Cobalt,  Porcupine,  Englehart,  Cochrane 
Haileybury,  New  Liskeard,  Hearst  and  other  places,  have 
been  established.     Much  of  this  development   has   been 
brought  about  by  the  construction  of  the  Temiskaming 
and  Northern  Ontario  Railway  and  by  the  settlement  of 
the  district  by  people  principally  fr  m  old  Ontario. 

The  wealth  of  this  province  is  the  natural  result  of  its 
having  been  for  many  years  devoted  to  general  agriculture 
or  mixed  farming.     The  average  Ontario  farmer  combines 
the  growing  of  grain,  roots  and  grasses;  the  raising  and 
feeding  of  live  stock;  the  production  of  milk  for  the  home 
dairy,  for  the  cheese  or  butter  factory,   or  for   the  city 
market;  and  the  cultivation  of  a  few  acres  for  fruit  raising 
He  converts  a  large  portion  of  his  grain,  root  and  fodder 
crops  into  live  stock  and  animal  products-beef,  bacon, 
poultry  and  the  various  dairy  foods.    From  these  sources  he 
obtains  a  large  cash    return,   and   under  this  system  of 
farming  the  productiveness  of  the  soil  is  maintained  and 
the    prosperity  of  an  agricultural  country  is  prolonged. 
If  old  Ontario  can  successfully  demonstrate  the  benefits 
to  be  derived  from  a  varied  system  of  cultivating  the  soil, 
the  lesson   should    soon   be  learned   by  the  new  setUers 
who  take  up  the  virgin  lands  of  the  northern  portions  of 
the  province. 

Whilst  writing  of  the  agricultural  industry  of  Ontario 
1.  nnn  ^  "''""''*  ""^  ^  ovcriookcd  that  We  have  less  than 
14,000.000  acres  under  cultivation.     In  other  words,  apart 
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with  prices  we  r„,ain  a,nrd     Th    '    '"  ""  "'""^""^  ^"«' 

early  to  give  tCu:^::t\Z' :^::ithT^^ 

apart  from  a  short  dry  sJutU  1        "  ^'''^'  *"^ 

be  .onsidered  as  idet^rLm^rptt^^'^^^^^ 
th^averrt^  ^^%-'^  --^'.^'^  "orT.-elfLt^ 

average  Sd^"t\  tXr^rLr Vt^^  ^  ^^^ 

in  the  Uni  ed  Stated'  """'"^  '°  '''"  '^'"^^  d^^-'^^e 
last  year.  In  North  E.  .  ''"^i-  '''"  ^  ^''^^^'  "^^^ 
valued  at  $2  00^  J^    T  "'°"''  ^'^^  ^°"  "°P  «  this  year 

this  satisfactoT'rTult  ha"s  T"^"'^.'"*  P"'"*«  °"'  '"^^^ 
farmers  whrnowSzeth,^^''"  '-^  '  "^  ^^  Progressive 
better  crops,  they  mu  t  ti  ^h'  '"  """u"  f°  ^"^^  '^^««^  *"d 

centres  where  cannin,  l,Z    ■  "mariners  adjacent  to 

n.orea..onU:n™X'^tin7:rf''""''t'  '"^  P^^'"» 
flowers,  onions,  cor^  LZte"  tomat'"*""'"'."  '^"«- 
The  results  reoortetl  th^.T      ,'  '"'""'*'•  F«^.  beans,  etc. 
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Fall  Wheat 

Spring  Wheat 

Barley 

Data 

Peae 

Beana 

Rye 

Buckwheat 

Corn  (for  hulking) 

Potat(H'i 

Carrots 

Manijel  wurieli 

Turnips 

Sugar  Beef  a 

Mixed  Grains , 

Com  (for  Silo) 

Hay  and  Clover  and  Alfa'fa. 


Acrea 

040,533 

110.681 

023.668 

2,699.4fi0 

177.303 

60,639 

118.429 

228.279 

209,871 

1/)9.661 

2400 

54,668 

97,572 

19.083 

414,517 

388,138 
3,42S,846 


Bushela 

15.946.717 

2,068,951 

18,265.958 

98,426,902 

3,108,203 

1.021,243 

1,979,775 

4,012,418 

22,214.014 

19,124.115 

692,016 

21,935,847 

41,889,894 

6,389,177 

16,113,480 

Tona 
4,069,346 
3,924,563 
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Turning  to  the  mineral  possibilities  of  the  province, 
we  find  that  the  total  value  of  the  production  of  the  mines 
has  increased    from    $11,500,000    in    the    year    1904    to 
148,500,000  in  1912,  and  mining  authorities  estimate  that 
when  the  returns  for  the  year  1913  shall  have  been  com- 
pleted the  figures  will  show  a  substantial  gain  over  those 
of  1912.    It  will  be  seen,  therefore,  that  Ontario  still  main- 
tains the  first  place  among  the  provinces  of  the  Dominion 
in  the  value  of  metallic  products  such  as  silver,  nickel, 
iron,  gold  and  copoer    We  have  reason  for  congratulation 
when    we  consider  that  in  the  production  of  silver  the 
figures    of    Ontario    are    exceeded    by    only    two    other 
countries,  Mexico  and  the  United  States;  and  that  the 
mines  a.  Sudbury  yield  annually  75  per  cent,  of  the  nickel 
of  the  world.    With  the  fresh  discoveries  which  have  been 
made  in  the  same  district  within  the  past  twelve  months, 
the  province  will  probably  remain  for  many  years  to  come 
the  principal  nickel-producing  country  of  the  worid.   Great 
progress  has  also  taken  place  in  the  development  of  the 
g'  Id  mines  in  the  Porcupine  district,  and  the  indications 
at  the  present  time  are  that  the  district  may  become  as 
famous  as  a  gold  camp  as  Cobalt  and  Sudbury  are  as 
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silver  and  nickel  camps  respectively      As  tn  th^  n  u  , 

this  year  is  29flnnnnn  „  -i       ^'^  estimate  for 

of  tie  800  ^.      ^"''  '^*  ""  «timated  vaTue 
with  a '^(^i  ,\'7:§|™='  ^'"•f  .<»«  -«  last  yei 

within  two  ;a'a"';sT«v^ftri;"''''°"*'" 

«K  ^SJ^  "T"-  *""*e'S  tS"ri"t 

.resi'^o^rruirfi-''-^'-^^ 

first  opened,  namely  '*'"  *^^"^P  ^'"^^  '*  was 


\^i 1111,887 

}^ 1.360.503 

}^ 3.667.551 

\^l 6,156.391 

^""8 9,133.378 


}§?^ 112.461.676 

J^l? 15.478.047 

}S|i 15.953.847 

tSl;-/-. 17.408.936 

ltfl3  (estimated)  16.800,000 

irs  r\(  coo  eoi    «  «  - 


A  total  for  the  ten  years  of  $98,531,115 

and  iit'r„t:f°^re^L"„r-r'-  t  "-"• 
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by  labour  troubles  and  by  a  .erious  flood,  the  former 
^mg  for  SIX  months  from  November.  1912.  while  fo.  tZ 
weeks  m  the  spnng  of  1913  a  large  part  of  the  town  wis 
underwater  to  a  depth  of  three  feet.  NotwithstandTng  theL 
drawbacks  however,  the  value  of  the  gold  produced  ha^ 
increased  from  $2,100,000  in  1912  to  an  estimatS  pro 
duct.on  of  $4,235,000  for  1913.      There  are  at  present  em 

wnl    I,"  ul  T"  ^°"^  ^'^0«  men.andthedLelopLen 
work  which  has  been  done  in  the  more  important  proSs 
indicates  that  there  is  a  very  large  quantity  of  thrSus 

confidence  m  the  statement   of  those   interested  in  the 

etpryed^l^L^^rmL'^'^^^'^^^  ^''  ^'^^  -" 
The  production  of    logs  in  the  Ottawa  valley  and 

o"f" thro?T"  '"•'"'  *'^  "'"*^^  °^  ^^^2-13  ran'short 
tL     ^      •  P'^'^'"""  "^^'"^  by   15  to  20  per  cent 

Ottawa  ad  r";""'"p'  '"^^'^  ^°  *^^  '°-  -*-  -  "^e 
Uttawa  and  Gatmeau  R.vers.  which  has  prevented  the 
runnmg  of    the    mills   at    full   capacity,   and  from   the 

increased.  Dunng  the  early  part  of  the  year  the 
demand  for  lumber  was  quite  heavy,  the'  "rices 
nroh'h^     i'^T  u^"""^"'     ^^'■^    ^^'•y    fir™,    and     were 

ZarS  ^^  '^''''   '"   ^'^   '^•^^^^y  °f    the    industry; 

towards  the  summer  months,  however,  there  was  a  heavy 

n^aTkef  red"  'k'  """*"•  °'  °^'^^^'  ^'''^-^h  there  waTIo 
marked  reduction  m  prices.     As  to  the  future,  the  price 
or  first  and  second  quality  of  deals  is  considerkbiy  low 
than  last  year  but  third  and  fourth  grades  are  practicaTy 

1     :  1    ^   '*'"'•  '"  P"^'^'  ^^■'^''^t  the  middle  grades  are 

appr  nS  In  v'  Jrtl'"'?   ^ave   shown   a   slight 
HH    -lai.jn  m  %„.„e  m  the  market.     Waney  timber  has 
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some  extent-  hv  tt,^   i«  "'.uui  injs  is  onset  to 

profitable  basis.    The  removal  ot  th,A  r""""*  °"  " 

greater  distance  soutl:  of  the  boundary  iLXnTas  h  ' 
heretofore  practicable.  ^  ^^" 

all  fnlltf '  '^'^^  '^""^  *^"  P''°^P^^t  for  a  heavy  yield  of 
all  fruits  was  very  promising.  The  frosts  wh.Vh  J^  J 
m  May  during  the  period  of  fr„  t  h  u  °^^"^^ed 

s;rr^rinr.?r^^^ 

abundant  Tir^ore^s^lin  ^ZesZ^^  ^ 
ndeed.  the  yield  of  peach':s  was  so  aZt  ,  "ItlTch 
of  the  crop  was  wasted  owing  to  the  inabilitv  n^^^ 
canners  to  make  use  of  it  Th^^  IT  ^ability  of  the 
been  a  prosperous  one  fo  th/(t  'f  "'  ^°^"^"'"'  ^^ 
the  heavy  dUnds  of  ts  e^n  cTnadT"^^^^  °^'"^  ^° 
fruit  is  more  favourably  7^^^  upoTtt^t^^^^^^ 

past  few  yeSbv^he  .       ^''"  ^'■°"^'^'  "^°"^  ^^^^'^  ^he 
hv  «l.7    •  ,  "'^  °^  improved  methods  of  packintr 

by  shipping   selected    fruit    and    by   a   svstPm    Tf         ?.' 
transit  in  refrigerator  cars     Tn  ;7        ^  °^  '^^^''^ 

the  western  market  fL'JniJVr^;:  T"  T""  ^' 
Association  of  the  Niaeara  dil^rW  ^  !^  Growers' 

^n  W,„„,pe.,  „bo  aS:  tri/CTnlrj 


fl 
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sees  that  when  a  district  requires  supplies  of  fruit  the  orders 
are  promptly  filled.  The  plan  which  has  been  put  into 
operation  by  the  fruit  growers  of  the  Niagara  Peninsula 
might  be  adopted  with  advantage  by  the  other  fruit- 
producing  districts  of  the  province. 

The  dairy  industry  has  always  taken  a  very  important 
IXT"^        ^^"T  ^'■""'•^'^  °^  °"^  agriculture,  and 

nroth    !v  °"'''  '''"'''  ^™"'  '^^  ^^"«"^  P^<^"<=t«  have 
probably  this  year,  as  a  whole,  been  profitable,  yet  we  feel 

there  is  some  cause  for  concern  lest  the  industry  should  suffer 

a  serious  setback  for  reasons  which  have  only  recently  been 

brought  to  hght.  V^^  refer  narticularly  to  the  large  de'creas^ 

m  the  number  ot ch  cows  in  the  province  between  the 

months  of  July,  1912  and  1913;  namely.  12.138.    We  have 

1913  this  decrease  has  been  considerably  augmented.     The 
s^ughter  of  these  anim-xls  and  the  indiscriminate  export 
ItZ       ^!^.^ United  c.ates  has  brought  about  this  de- 
plorable condition  of  affairs.     It  will  be  easily  seen  that 
any  continuance  of  such   a  course  cannot  but  work  To 
the  detriment  of  the  dairy  industry  of  the  province,  and 
ilioughtful  agriculturists  should  pause  and  consider  whether 
temporary  high  prices  for  beef  secure  in  the  end  the  best 
financial  results.    We  are  inclined  to  think  not.  but  that 
on  the  contrary,  the  best  results  are  obtained  through  the 
cheese  factories  and  creameries,  coupled  with  the  produc- 
tion of  pork,  which  is  the  natural  complement  of  this 
industry.    We  think  it  well  to  quote  here  the  reXt  whTch 
.-e  have  received  from  a  central  point  of  old  Onta'^o.  wh  ch 
only  a  few  years  ago  was  regarded  as  in  the  front  rank  as 
a  cheese-producing  district:— 

"During  the  past  year  farming  has  undergone  a 
great  change  from  the  previous  methods,  and  cheese 
making  and  its  allied  business,  hog  raising,  are  being 
rapidly  discontinued.  The  enormous  demand  for  milk 
Irum  the  cities  and  for  condensed  milk  hat  caused  the 
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made  is  daily  growing  l^  and  n    '""'''^  °^  *^^^^^ 
altogether "  ^  ""^  ^''""''^^  *«  disappear 

even^::"^;^:;^^;^- -<^^^  Of  Ontario  is 

province  has  heretofore  L„"a'^^^^^       'k'T^'     '''' 
nursery  of  live  stock  for  cTr,  /■       ^^  *^^  ''^^'"^  ^na 

pos  t  on,  the  mefhnHc  ^,u-  u  u  ^^  maintain  th  s 

few  momL  r*t  Z' OH  T  "T^''"*  """""^  *'  P»" 
the  live  «ockStroro„f  .''\"^"««''   ^»  not  on'y 

tcularly  for  export  L 'the  JaAlr^oftri:^'^; '^- 
It  IS  estimated  that  frr>«,  n  *    •     .  Liniterf  olaies. 

cattle  have  t'1h^M^:7/'°"-^--f  <>,;  !«,,«» 
country  removed  thp  H.vT  •    r,    \      ^^  ^""^^^  since  that 

fro™  cLartettvTh?4t;'r"  "f  ''°"*-' 

now  beginning  to  realizPthir:..*  o"*"  ^^''"'^'^  are 
holdings  of  cat  ^e  at  he  fi' t  ;  '"^^^  '"  ^'^-'^'^^'"^  ^^  ^heir 
-aini^gthemthJeSU^^r^-l;:'-. --ad  of 

a  considerable  time  tn  r^^\^  -uT'  "  ^"■^' however,  take 

fancypriceswill  rdoubXwr  T'^-I  ^^"'^^'  ^"^ 
in  the  future     It  is  Drohlhl  ."^  ^^  ^^'°  ^°''  so'"^  time 

cial  Government  o  c on  H  "^  ^  ?"?*'°"'  *^'  ^""^  ^^e  Provin- 
legislation  p"oh  b  ti^  hl","'?'^  ^^^  '^^  introduction  of 
heifers  under  a  eS  tZ  vl^'"'  "^  ^^"^"'^  ^^'^^^  -"d 
regards  cat'  e  caTnot  T'  ^""'  '°"^'*'°"  ^^  ^ff^irs  as 
Apart  from  catte  and  hor.  "T  T^'"^  ^^^^^^^^  ^^out. 
stock  industrv   such  as     r*  '''?  "'^  ^'"""^'^^^  ^^  ^^e  live 

standing  .o.ed:cl:^rni^.^rs':^^^^ 

condit  on  as  far  fl«  tl,«  f„        "»^rs,  are  in  a  satisfactory 
wecan„ot»peak=„hope,„,„%,t47rraitro.'S 
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continues  to  play  an  important  part  in  the  farmer's  business 
A  careless  system  of  breeding  appears  to  bo  creeping  into 
some  o,str,cts,  and  dealers  apparently  are  no' v  satisfied  with 
animals  mfcnor  m  breed  to  what  was  regarded  as  a  standard 
a  few  years  ago.  Doubtless  this  situatio.  has  been  created 
by  the  drop  in  the  price  of  the  ordinary  work  hors^  con 
sequent  upon  h.s  being  superseded  very  largely  bv  the 
Z'rZVrf""  '"^'"';   """'  encouraging  feature  of  the 

The  latest  returns  furnished  by  the  Department  of 
Agriculture  for  the  Province  of  Ontario  indicate  the 
holdmgs  of  live  stock  to  be  as  follows:- 

Turkeys...  'IM?  1.618.734 

^ 3,669.419  lbs.      3.647.245  lbs. 

While  manufacturing  interests  and  wholesale  and  retail 
merchants  m  large  and  small  centres  do  rot  relt  a 
active  or  as  profitable  a  business  as  in   the   year     912 

eaUred      TH  °"  'rV'  '^^^'  '^''^^^  P^^^^  ^ave  lien 
realized.     The  outlc-^k  towards  the  end  of  the  year  for  a 

continuance  of  satisfactory  business  conditions  during  the 
^Tu      lu^  """*  ^'  encouraging  as  we  should  like.    We 
hall  not  be  surprised  if  many  lines  of  trade  and  manu- 
facture show  a  reduced  turnovei  .hen  compared  witHhat 

The  city  of  Toronto  and  other  leading  cities  and  towns 
of  the  province  have  made  satisfactory  progress  and  The 

haT" -tind'^"'"\'°"^"  '"''^^^^  tha^ana'cli^e  trade 
nas,  prevailed  during  the  greater  portion  of  the  year. 
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MANITOr  •.,    SASKATCHEWAN    AND    ALBERTA 

^^^^^^'S^r:^'^^^  --^^-  ^^e  four 
year  which  is  satisfacTorv  in  *"  ^"'^"  ^  ^'^'^  this 

of  last  year-a„ThT  n -er^forr^^^  '"  ^-- 
quality.  In  nearly  all  A\hZ  J-  ^"  ^''"'^"^  "" 
Saskatchewan  and  Manitoba  th."  M  ^"^  P°^^'°"«  ^^ 
best  in  several  yearf  wh  I.  u^"'"^  ^^^  ^^''^  '^^^  ^^e 

.rade  has  been'::^L™,y%reli:n:  ^'n'  *""*°^'  ^''^ 
the  total  crop  is  as  followsf-  °"'"  ^'"'""^'^  °f 

ySI      te^A^^*?'^'*  Net  Value 

Sift 189.649  L    %'•'      ^";^  ,TJr^" 

2^11 229.646,000        2}            «  «106.732.300 

?£^*=y 61.161.000       al           ?8  M«'*oo 

'^'" 12.563.000        1              B  "•205.000 

**"  10.440,000 

has  ierScted  Se"'"^"^  -'^^  -ding  pu^^oses 
Harvesting  wifinisS^  L  '°'"''"""^  ^'^^  "«  ^-'"e. 
with  the  result  that  th.  ^"    """«"^"y  early  date, 

marketed  by  the  ^LL  ofTa"^^^^^^^^  °'  ''^  ^^^^  "'^^^h  --« 
'arge.  The'  numtTof  CiSsZ  ""  ""P^-'-^edly 
Winnipeg  from   September    1st  A^'^'^u'^'P""^   ^^ 

145.348.125.  as  com^  with  92  308  4r"'?  '"''^  ^^ 
year.  ^         ^"''  92.308,400  m  the  preceding 

l.«h.gr.de  gr^in  wffl^„rr'  '°  "«  f"™^"  '<"  their 

crop  was  harvested  under  m,.oi,  /'  ^'^'^  y^^^'s 

conditions  and  .T.^r  7^^7'  tlr'""  r'"^' 
net  returns  will  be  hen„     r  "'""'■•  '°  ">«'  "" 

farming   have   doS   wIlP   TlTT  ""^^^  '  '"  '"««' 
'an^e.,  have  also  ..^  £  ^'SU'Thilfoft 
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remamder.  some  have  only  held  their  own  and  the  poorest 

settled'"-:.  ''',"'•  •  I"  "  "^"  ^^"^"'^"-'  -untryTlng 
settled  with  such  rapidity,  it  is  inevitable  that  a  consider- 
able percentage  of  the  men  taking  up  land  should  bTin- 
expenenced  and  mcompetent  farmers,  and  the  process  of 
ehmmatrng  the  unfit  has  been  greatly  accelerated  by  the 
conditions  of  the  past  two  or  three  years 

fron,  ^'^'^7v.  T''.'''?'  '"  **^"  ^P""g  prevented  farmers 
irom  doing  the  desired  amount  of  spring  ploughing  and 
many  adopted  the  expedient  of  sowing  on  stubble  instead  of 
being  content  to  summer  fallow-19  per  cent,  of  the  acreaee 
under  crop  having  been  seeded  on  stubble.  The  yfeld  Trom 
uch  seeding  was  extremely  disappointing,  and  ^he  share 

better  methods  of  tillage.  Favourable  weather  this  faU 
over  most  of  the  country  has  permitted  the  farme  s  to  do 
much  more  fall  ploughing  than  usual;  a  considerably  in- 

and  with  5  to  10  per  cent,  of  new  breaking  the  area  under 
crop  m  1914  will  show  a  large  increase,  wfth  con^  dons  a 
to  the  preparation  of  the  soil  the  best  in  years. 

Ihe  high  prices  for  grain  which  ruled  prior  to  1912  now 
appear  to  have  been  detrimental  to  the  best  dev  lopmenT 

profitableness  of  gram  growing  encouraged  many  farmers 
to  assume  heavy  liabilities  in  acquiring  additionaMand  and 
over-buying  implements,  while  at  the  same  time  it  removed 
any  incentive  to  go  into  mixed  farming.  Conversely  Ihe 
ow  pnces  of  the  past  two  seasons  are  clearly  opera  .ng  to 
the  ultimate  great  advantage  of  the  country  as  a  whole 

reZtTh'?  ^^'"^^'^^-t  -  -"  three  provinces  comes  the 
report  that  many  farmers  are  going  in  for  live  stock  and 
dairying  as  fast  as  their  means  will  permit.     The  capital 
required  in  the  slow  process  of  catt^  raising  1  mi"'  h 
ability  of  farmers  to  take  up  this  indM.try;  neverthclei 
our  reports  indicate  that  the  cattle  holdings  of  farme  s  have 


THE  CANADIAN  BANK  OF  COMMERCE 

increased  during  the  year  by  about  10  per  cent     Th. 
growth  of  the  sheep  industry  has  been  highTy  sa"s  act J.^ 
while  the  increase  in  hog  raising  has  been  rLXbl     m! 


„  1912 

^''^^P 123.772 


1913 
610.287 
335,618 


Increase 


the  remainder  of  the  thl  ^"""J'      Throughout 

■eceived  a„  Ifut  Il'^I^^-^L'^o^lr  '" 

p^rorrx'srit-si-^i^ 

wes^rn  State,  berore  mixed  farming  comr„;:,  '.t'dX" 

values,  ihe  ,^Ua^  1'  ^T""'  ""*  ="'''  ^'  '""^"d 
served  to  JniTZ  J,"ws  Ito^  T"'"'°"  "-^^ 
Residential  prooertv  If^'ZJ  ,  '^^^  "  ^'""  =B°- 
central  busfnTXr^Jt  1^  ,"  ""'""'.'«'■  -« 
been  shown  to  be  st^nT  held  bv  b  "^  V'"'    '■"^^ 

and   no   marked  shrinka^  ^n'ta  u^es'^raptZ^'T 
Wmnipeg,  for  example    the  bargain  i.  ''/PP^rent.      In 

opportunity  to  acquit  a  Zt  o??^^   "Tthtt^.'^  "° 
ness  blocks  in  Main   Street   or'^SSrAt^''^ 
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ienders.  the  collapse  in  specuUv/  mortgage 

been    long    looked'  for  byThlm     and^T''  T'""  '^' 
remedying  a  situation  whfch  wr'dob^h  '°'""^   "' 

harm.     The  falling  off.  however  in  the  fl      7""''^  ^''^' 
of  money  for  invLmenf  •  ^°*''  '"*''"  abroad, 

to  money  str  n^^nTab '  d  T"^''''  '""""^"^  '""'•^ 
has  been  a  serSy'  advert  acTor^nTf'^"^  '^'^ 
the  undertakine  of  Zn,  k  .^. '  "^  ''^  Prevented 
warranted  by    he  lelitiml^      l'^'"^    °P""^'°"«    ^""y 

lumber  business  ha«na.„,,ii      T     .^  "*  ""^  ■■«» 

of  bu,l*„B  o-rkrion"    r  '^         '^  "^  ""'  <^>'"^"">em 
to  very  lots     k  '^  'T  •"*"«"»"  "aving  fallen 

ever,  k^jrij^it: '^:z'i^z'"^'  '"'"■ 
show  some  X  „  :t ;  rXuf'T'  :'".^°''^^'y 

there  win  be  a  consideTaWe  uSe'.^ft^'""'^'"'' 
lions  owing  to  the  hrm  J^v  ,!^  .  "^^'"^  "l^"'- 
over  by  the  mfe  °'  '""'*'•  '^'"e  '=»'"•«) 
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cour^''!^"'"''^  '"  ■;"""  ''"''''''"8  ■"^>"i>l»  hM  also    of 
Mun   ,  shown  a  marked  decrease  »liiu  .v.  ■ 

»ale»  of  farm  implements.    On  ,'he  o  h  -  h^^^  'I'™'  °' 
a^-d^r^roirrT  ^^"^    "-  '— ' 

c.ties  of  the  Central  West:-  Principal 

Dry  Good* ^ale.  Collectioiu 

Clothing 7  4  per  cent     +8  percent. 

Boots  and  Shoes. .  "♦"  }        "  +17 

Groceries...  T   *  +10        " 

Fruits +1       •  +  «        • 

Hardware..  +^?       "  +  6        • 

-  ^       •  +13 

.Hep:^.:xre:::;:-ssz;"-^^^^ 

of  an  excess  ve  number  of  r«»=:i  .  '".'""  ""aDhshment 
many  of  ,he  r^nth^M-uJ"^  '"  ""  ""«•  "-f 
.Hmfnated  afteT^X™  „  'S?^  """  T"  """"'">'  •» 
merchants  „i.h  an'rbirsW^rr^in'dlcar^L'T 
volume  of  their  business  i,  being  well  mJtllS.  *** 

Hi.h;^^rp^sx;xtidi:^ifs ;:  r  "''°<'  -' 

liberally,  with  the  result  VhJl^       u  ^''^  '^'■™^"  t°o 

unduly'l'arge  at^I^^t  ^^pt^;^;^^^^^^^  ?-"  -->:Jf «  an 
quently.  at  the  commencement  of  T/^^^^^  S"^' 

extremely  conservative  sellinrpoHcv  Th  ^  ^  "^""^  *° 
was  supported  by  the  indiZ&  tlXm^r^ToIr 
more  than  absolutely  necessary,  and  in  the  c^  "f  ?  ^ 
and  expensive  machinery  surh  as  th     ^        ^       ^""^ 
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Daif  fliio  ;-  =»:ii  t-  .  aggregate  amount  now 

past  aue  is  still  much  too  larec   a  ma»«,..,i  • 

has  been  cff«,^,  and  wi.h  ririrlnLTrT"; 

Xt»  ItnZr?""''""'''  ins.,-.„tio„,  prS 
*^'iy  an   report  that    mterest   payments  in    a«.«,~. 

appreciably  less  than  in  the  previouTyear  "*    "'" 

™"ected  by  1,738  miles  of  new  track  laid  in  lOi^ 
compared  with  1.236  miles  in  1912.  The  teC  work 
Panned  for  1914.  most  of  which  has  aLady  Cn 
financed,  will  probably  involve  much  1^.  1  J^ 

laid  on    grading    „„w    aVut    completed.       The  aettl. 

:er.irL^°aidto.:x^r-^^^^ 

few  vearc!  anH  tU^  ^    r       •     "..       iracKing  in   the  next 
lew  years,  and  the  dechne  in  railroad  buildine  will  th^r^ 

"ni^Sltrptotr '"-'- '  ^'°'-*: 

nnpoIttrlo^iSuHu;^'^  °'  A'I««^--o"d  only  in 
proms,     Mlo^r^'',"'°'''"«  ""^"^  satirfactory 

r;  :,t  ryeTletaVbrrr/ntir- 
considerable  increase  over  ,ho4  of  19I2  " 

cngeJdtorrz^/,";^:^^!^^'^  -r  -- 

ties  offered,  and  „b4,  co^mbrnT^'r^rnt-S    ::^"e"y 
«r.ngcncy,  ,eU  us  suddenly  and  for  several  ^onJwlS 


.'17»«i»r  ^  «'r 


M^iSft.: 


THE  CANADIAN  BANK  OF  COMMERCE  ^ 

practically  no  market  for  the  isaiiM  nf  *k«  i 

policy  of  w«torn  tnuniciiiw™     H,3  °^""'' 

-ale  of  debenturesTatI  Tn  T  I  '"  ^"^'^'P*^'""  oi  a 

fir.f  ♦«  ;        ^'  hereafter  municipalities  will  hav* 

mun  cioalitiM       A=  »  smaller    and     newer 

Commi«i„„  or  Ucal  Wor^  0^^  ^ f„  ^  '^^'^J^X 

for  "fh^  »,^     •  :  ,       "^  ^"  introduced  providine 

Jor    the  appointment  of  a  Board  of  Local  I  oan  ^'         .^ 

upon  to  select  thTt.  Government  may  be  relied 

ties  of  Saskatchewan  municipalities 

pi^ed ,.  ubo„.,  Ld  unr;r„?3r™*<,r 
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of  a  painstaking  and  thorough  inauirv     Wl,;io 

agree  with  some  of  the  <ieducLnZ2 ^,^^^^2^""' 

from  the  facts   that  th^r,  u  ,     ^        Commission 

doubtle.  .^Z^fy^'^ol^ZfTnT  ""T*""  *'" 
the  question  of  r/r.       V-  ^^^  consideration  of 

cultural  credit  cannot,  however  Tour  on     '^''■?'''  ^^"- 
merely    by  legislation-   fl  *'."'^oP'"'on,  be  created 

would   be^bvlotrprematu^e  ''""''""'   "^''^   ''^"'^ 

»uc.,  course,  wL t  re'deS.?:^"''  '"  ' '"'"^  '°"'" 
to  their  own  provmcc  but  Z  „!  ^  ?  "^^^  ""'  ""'>■ 
Canada.    TorcaZ^h^      ''>''«'"Pl'.  to  the  whole  of 

l"s:r.t  :fr  "'■'"" '-- aro'„[T,s 

p..  to  have  Xter«rra1dt  •  'Lt'X-t: 
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agriculture.  ™°^'  approved  methods  of 

period  of  dear  ^o^y'^lr^'  ^"/"^  *'  .ce„, 
this  rate  is  not  open  to  ou^^L     u  ^^^  fairness  of 

per  cent.  accordeJto  commlr  ^  '''''"  '^'"P^^^*  ^^^^  6 
centres.      Nor  can   theTaTeTs  T""*'  '?  *'^  '^'•^- 
class  of  farm  mortgage  loins  wLvh^'  'T  ^°'  '^^  ^^ 
money  conditions,  be  re^L^^,     ^T'^'  ""*^"'  "°""^ 
sideration  for  the  iSy^LrTaStrat;  'rV^"' 
;n  a  new  and  sparsely  settled  county  "'Jf^;"^"^"'^  'fans 
and  mortgage  companies  wiU  show  ihal  nn?'°?  °^  ^'^^ 
farmers  m  Ontario  paid  10  to  12  L  cent    f  '°     "*^  ^^° 
money,   on  the  instalment  svstS\u       -'    "^  ™°'^8^age 
that  in  recent  year^   andfn/T        /"  '"  ^°^«'    ^nd 
rate  fell  as  W '^^i^'^Vlt   ^°"f  ^'^  ^"°^'  ^^« 
doubt  that,  as  the  ^tt^meT  of  I        ''  °°  '■"^"  *° 
proceeds,  the  cost  of  moi^a^  ^   '^^''^'■"   country 

and  that  the  ^l^  Xchf  r"''  f '  '^"'  downward^ 

a  leap  by  legislative  acct^fwould  b^T  ''^'T'J^  "^^^^'^^^  '° 
by  natural  laws  in  the  natur^^  tu^^^^^^^^  ^^out 

farmer  most  needs  at  this  inr^n^?  -'  ^'  ^^^  western 
cheap  credit  nor  more  creir  Th '  T  ^^  °P'"'°"'  '''  "°^ 
deserving  of  credit  iV^ff  ^  to  ^yT  "'l'^  ^^^'^ 
of  money;  while,  as  to  the  nth  J  ^I-  ^^  "^"^^^  ^^lue 
too  cheap  whatever  the  pricS    "'  "'^''  ^^'  ^^'^^^^  been 

BRITISH  COLUMBIA  AND  YUKON 

both   because  oflH&Tn tn^""''' ^^^^^^^ 
prises  and  the  impossib  Htv  nf  '",^"^"""«  °ew  enter, 
already  established      Of  co^°^  enlargement  in  business 

'  course,  real  estate  felt  this  most 
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keenly,  although  the  stoppage  of  speculation  will  be  the 
reverse  of  detrimental  to  the  province.  Municipalities 
have  experienced  difficulty  in  financing  improvements, 
which  were  in  many  cases  commenced  without  previous 
arrangements  for  the  sale  of  the  relative  bonds ;  this  applies 
to  the  smaller  towns  and  districts  as  well  as  to  some  of  the 
larger  corporations.  The  consequent  sudden  stoppage  of 
work  has  had  the  effect  of  throwing  many  out  of  employ- 
ment and  of  reducing  the  general  volume  of  business  in  the 
respectivt-  communities.  The  municipalities  have,  we 
think,  received  such  a  lesson  that  a  tendency  to  extrava- 
gant expenditure  will  not  be  likely  to  reappear  for  many 
years,  and  more  care  will  be  taken  to  provide  in  advance 
for  their  financial  requirements.  In  the  cities  the  result 
has  been  a  reduction  in  the  floating  population,  followed 
by  a  lowering  of  the  rentals  of  residential  and  business 
properties.  Throughout  the  province  centrally  located  real 
estate  has  been  held  at  fairly  steady  prices;  it  is  in  the 
outlying  districts  and  in  the  subdivisions,  which  have  been 
created  far  in  advance  of  the  requirements  of  the  com- 
munity, that  the  serious  drop  has  taken  place.  Farm  and 
fruit  lands  are  still  held  at  fig  arcs  somewhat  too  high;  this 
naturally  retards  progress  but  settlers,  mostly  of  the  better 
class,  continue  to  enter  in  a  fairly  steady  stream. 

In  the  main  centres  at  the  roa.;t  wholesale  merchants 
complain  of  collections,  but  in  the  interior  they  report 
that  they  are  fairly  satisfactory;  and  it  is  to  be  noted  that 
in  many  instances  retail  merchants  are  idopring  the  cash 
system. 

Agriculture  is  showing  steady  progress,  a. id  in  the 
main  has  been  prosperous.  Dairying  and  poultry  raising 
have  received  more  attention ;  for  both  oi  ihese  industries 
excellent  opportunities  of  extension  present  themselves. 
While  the  climatic  and  other  conditions  throughout  the 
province  vary  considerably,  it  may  be  said  that  the 
crops  of    hay,  grain    and    roots    have    been  satisfactory, 
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both  in  quantity  and  in  price.  In  iiops,  while  the 
area  is  small,  the  results  have  been  gratifying.  In  fruit 
a  better  year  has  been  experienced;  prices  were 
higher  and  the  selling  organizations  brought  quicker 
and  better  returns  to  the  grower.  In  one  or  two  of  the 
sections  devoted  to  this  industry,  damage  from  fire  blight 
has  occurred.  P>om  the  Okanagan  Valley  1,583  cars  valued 
at  §1,200,000,  were  shipped  by  rail,  in  addition  to  shipments 
by  express,  statistics  of  which  are  not  procurable,  although 
such  shipments  are  said  to  exceed  those  of  last  year. 
Cattle  wintered  well,  and  while  there  has  been  a  reduction 
in  the  number  on  the  ranges,  prices  have  been  excellent. 
Last  year  G}4  cents  per  lb.  live  weight  was  paid ;  this  was  a 
record  figure,  but  this  year  the  price  advanced  to  73^  cents; 
and  while  it  has  since  receded,  owing  to  the  results  of  the 
lowering  of  the  United  States'  tariff  proving  less  beneficial 
than  was  expected,  the  demand  continues  and  ranchers 
are,  genei  diiy  speaking,  prosperous.  The  demand  for  horses 
has  decreased,  and  prices  have  been  lower.  Farming  is 
now  extending  well  into  the  interior,  in  consequence  of  the 
advent  of  the  railways  and  the  construction  of  excellent 
roads  in  every  direction  by  the  Provincial  Government. 

In  the  fisheries  on  the  Frasor  River  this  was  the  quad- 
rennial year,  when  the  large  run  is  expected,  and  the  catch 
is  estimated  at  732,059  cases.  The  price  paid  the  fisher- 
man was  abnormally  high— 15  to  25  cents  per  fish,  as 
compared  with  10  to  15  cents  in  1909,  the  corresponding 
big  year  in  the  cycle.  Fishing  in  northern  waters  has  been 
unprofitable,  a  condition  ascribable  partly  to  the  low 
temperature  of  the  water.  As  most  of  our  canners  have 
establishments  in  each  district,  the  result  has  been  that  the 
losses  in  the  north  have  been  considerab  more  than  offset 
by  the  gains  elsewhere.  While  market  prices  for  cohoes, 
humpbacks  and  the  cheaper  grades  of  fish  have  ruled  .ow, 
those  for  the  belter  qualities  ha^e  been  satisfactory,  and 
pr  .ctically  the  entire  pack  has  l>een  sold.     The  value  of 
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the  British  Co'  imbia  fisheries  for  the  year  is  stated  to  be 
$8,540,000,  all  but  about  $1,000,000  of  this  amount  being 
the  product  of  the  salmon  fisheries.  The  following  are 
the  figures  of  the  catch  of  salmon  for  the  last  three  years 
in  which  there  was  a  heavy  run  on  the  Fraser  River: — 

Province  Fraser  River 

1905 1.167,460  cases  877,136  cases 

1909 919.951     «  567.203      « 

1913 1.353,901     «  732.059     « 

It  is  believed  that  in  the  herring  fisheries  there  are 
enormous  possibilities  which  are  likely  to  be  developed  in 
the  near  future.  One  large  company  has  the  control 
of  the  whaling  industry,  the  results  of  which  for  1913 
have  been  unsatisfactory,  the  number  caught  having 
dropped  to  705  whales,  as  compared  with  1109  last  year. 
The  price  of  the  oil  product,  however,  has  improved  by  20 
per  cent. 

At  the  beginning  of  the  year  the  outlook  for  the  lumber 
business  was  good,  but  mainly  through  the  financial  de- 
pression a  change  took  place  in  May  and  quietness  has 
since  prevailed  in  this  market;  both  demand  and  prices 
have  fallen  to  such  an  extent  that  it  has  been  necessary 
for  some  of  the  mills  to  shut  down  and  for  others 
to  curtail  production.  Much  benefit  to  this  industry 
is  still  confidently  expected  from  the  opening  of  the  Panama 
Canal  and  a  marked  change  in  conditions  is  looked  for 
shortly  after  the  commencement  of  the  new  year.  Stocks 
in  the  prairie  provinces  are  now  at  possibly  the  lowest  point 
which  they  have  touched  for  many  seasons,  and  as  half  of 
our  product  goes  to  that  section  of  the  country,  it  is  evident 
that  a  demand  must  arise  shortly.  The  following  are  the 
figures  of  lumber  production  in  the  province  during  the 
past  three  years: — 

1911 1.189.000,000    feet  B.M. 

1912 1,330,000,000       "       « 

1913 1,120,000,000      "      " 
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The  figures  of  1913  for  the  months  of  November  and 
December  are  estimated.  From  the  Kootenay  district 
considerable  quantities  of  lath  and  shingles  have  been 
shipped  to  Chicago;  on  the  other  hand,  the  importation 
of  American  lumber  has  continued.  Upwards  of  190,000,000 
feet,  equivalent  to  about  17  per  cent,  of  the  output  of 
British  Columbia,  were  sold  during  the  past  year  in  the 
prairie  provinces. 

At  the  coal  mines  on  Vancouver    Island  the  strike, 
which  was  reported  a  year  ago,  has  continued  more  or  less 
throughout  the  twelve  months  and  has  extended  to  the  dis- 
trict in  the  southern  portion  of  the  island.     Because  of  this 
the  output  of  the  whole  province,  which  in  1912  amounted 
to  3,025,709  long  tons,  has  fallen  this  year  to   2,696,662 
tons.    A  reduction  in  the  output  of  the  Coast  district  of 
^2,126  tons  was  offset  by  an  increase  in   .aat  of  the 
Kootenay  district  amounting   to  173,079  tons,  the  net 
reduction  thus  being  329,047  tons.    During  August  rela- 
tions between  the  strikers  and  the  strike-breakers  became 
so  acute  that  serious  riots  occurred  on  Vancouver  Island, 
requiring  a  strong  body  of  troops  for  their  suppression! 
in  ihc  Crow's  Nest  district— the  other  important   coal- 
producing  section— there  have  been  no  troubles  to  note, 
and  the  demand    for   coal  and   coke   has   been  active,' 
following  the  change  in  the  United  States  tariff. 

The  figures  of  the  production  of  metalliferous  mines  for 
1913  are  not  yet  available;  but  in  1912  the  value  reached 
$30,076,635,  an  increase  cf  $8,700,000  over  the  figures  of 
1911.  It  is  not  expected  that  this  year  will  show  any 
great  variation.  Of  copper  the  Boundary  district  produces 
the  greater  part;  the  quantity  for  the  year,  October  and 
November  figures  being  esdmated,  amounted  to  30,000,600 
1  /oT^^'"^"^  ^*  «4.642,601.  The  average  price  this  year  was 
15.277  cents  per  lb.,  as  compared  with  16.34  in  1912 
when  the  production  was  33,000,372  lbs.    At  the  present 
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quotation,  copper  continues  to  return  a  good  profit  to  the 
mine  owners.  In  the  Boundary  district  mines  hitherto 
regarded  as  prospects  only  are  now  being  opened  and  a 
more  hopeful  feeling  prevails. 

The  following  are  the  combined  figures  of  the  building 
permits  of  the  cities  of  Victoria  and  Vancouver:— 

}2?^ S  3,207.250 

J9}9 15,523.410 

}9}l 21,912,957 

]^\l 27,596.477 

l»l^ 14,461,000 

The  figures  of  1913  disclose  an  enormous  falling  off, 
ascribablc  mainly  to  the  tightness  in  money  and  to  the 
general  depression  in  real  estate. 

Railway  construction  still  progresses  actively,  and  the 
two  new  transcontinental  linos  and  that  from  the  Boundary 
district,  connecting  the  main  line  of  the  Canadian  Pacific 
Railway  with  the  coast,  should  be  in  full  operation  within 
twelve  to  fifteen  months;  this  will  be  followed  by  the 
opening  up  of  large  areas  of  land  suitable  for  agriculture 
and  fruit-raising,  and  by  the  development  of  mining 
properties  which  it  has  hitherto  been  impossible  to 
work.  It  is  satisfactory  to  note  that  during  the  year 
shipping,  both  inwards  and  outwards,  has  increased  by 
25  per  cent 

In  the  Yukon  the  situation  has  changed  but  little  in 
so  far  as  the  production  of  gold  is  concerned.  The  figures 
for  1913  are  about  $5,110,000,  as  compared  with  $5,000,000 
in  1912,  and  the  country  is  now,  even  more  than  it  was  a 
year  ago,  in  the  hands  of  the  large  companies.  A  dis- 
covery of  placer  ground  which  it  is  believed  will  prove 
to  be  important  has  been  made  in  the  Shushanna  district 
on  the  Alaska  side  of  the  line,  about  180  miles  from  Dawson 
and  about  300  miles  from  White  Horse;  the  ground  is 
said  to  extend  to  the  Canadian  side,  but  this  has  not  yet 
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^uJnfrfT'^  T  '^'  "^"""^''"^  j^d^""^"^  -«  to  the 
value  of  the  find,  so  far  as  Canada  is  concerned,  must  be 

suspended.     No  progress  has  been  made  in  quartz  gold 

mm.ng,  but  ne      'Vhite  Horse  the  copper  mines  have  been 

^  orked  stead.  h  hopeful  prospects  for  the  future.   The 

ore  shipped  t..      ,ear  has   amounted   to  47,000  tons,  as 

compared  with  20.000  tons  in  1912. 


UNITED   STATES 
I. 

Since  our  last  annual  report  the  Congress  of  the  United 

which  became  effective  on  the  3rd  October  last.  While  it  is 
expected  that  the  reduced  customs  rates  will  enlarge  imports, 
the  total  m  October  was  about  $45,000,000  less  than  that 
of  the  same  month  in  1912;  but  the  effects  of  the  Act.  in 
this  and  other  directions,  will  probably  not  be  evident 
for  some  time  yet. 

In  general  business  would  seem  to  be  slowing  down, 
as  ev,denced  chiefly  by  that  barometer  of  trade  the  steel 
industry,  m  which  it  is  reported  that  production  is  being 
curtailed  and  men  laid  off.  Manufacturers  in  other  lines 
are  said  to  be  reducmg  their  output  and  working  force. 

are  .HU?'  '^'"?^'  ^'^  ^^"'"^  """■  Merchandise  sales 
are  sti  1  m  large  volume,  but  the  wants  of  buyers  are  princi- 
pally  for  immediate  delivery. 

Money  has  been  reasonably  easy  during   the  year 
In  the  later  months  the  situation  was  helped  by  the  action 

o  IlLf'T"''  u  '^^  '^'■'^'"'■y  '"  P'^""B  ^t  the  disposal 
of  banks  throughout  the  country  nearly  $35,000,000  for 
crop-movmg  purposes,  with  the  understanding  that  these 
Urnds  would  be  gradually  repaid  to  the  Treasury,  beginning 
m  January.  1914.  In  considering  the  future  of'ih  money 
market,  however,  ,t  is  to  be  borne  in  mind  that  a  vet^  large 
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amount  of  bond  and  note  obligations  of  railroad  and  indus- 
trial corporations  must  be  paid  or  renewed  within  the  next 
three  years.  The  currency  measure  which  has  recently 
become  law  will  have  a  very  important  and  far-reaching 
effect  upon  the  present  banking  and  monetary  systems  of 
this  country.  Business  on  the  New  York  Stock  Exchange 
has  been  mucn  restricted,  the  estimated  volume  of  tran- 
sactions for  the  eleven  months  to  30th  November  being 
much  below  that  of  1912. 

Imports  and  exports  for  the  eleven  months  ended 
30th  November  last,  and  for  the  corresponding  periods 
in  1912  and  1911,  are  as  follows: — 


Imports 
Exports 


1013 
tl,6fl8.S29.000 
2.250.929.000 


1012 
tl. 664.270.000 
2.148.617.000 


1011 
Sl.391.684.000 
1,867.610.000 


Excess  of  Exports     $642,100,000       1484,347,000       $475,035,000 

The  following  estimates  of  the  leading  crops  of  1913 
recently  appeared,  and  are  compared  with  those  of  1912: — 

1913  1912 

Bushels  Bushels 

Corn 2,446,988,000  3,124.746.000 

Wheat 763,380.000  730.267.000 

Oats 1,121,768.000  1,418.337,000 

Barley 178.189.000  223.824,000 

Rye 41,381,000  35,664.000 

Cotton 13,677,000  Bales  13,820,000 

For  the  eleven  months  to  30th  November  failures 
numbered  12,881,  with  liabilities  of  $252,300,000,  as  com- 
pared with  12,502  failures  and  liabilities  of  $180,353,000 
in  1912. 

II. 

In  Washington,  Oregon  and  California,  the  three 
Pacific  coast  States  in  the  chief  cities  of  which  we  have 
branches,  prosperity  has  continued. 
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In  Washington  business  has  been  steadier  than  for 
some  years  and  speculation  has  practically  disappeared. 
Money  has  been  fairly  easy  in  the  face  of  differenTT^- 
jnaons  preva.Img  elsewhere.  In  this  State  agriculture  has 
been  prosperous,  the  products  of  the  farm  being  valued  at 
about  $70,000,000.  $4,000,000  less  than  last  year;  the 
yield  of  hops  has  again  fallen  but  with  an  offsetting  in- 

TS'Z'Z"  .v'""  ''  "'''""^'^  '°  P''^^"^^  $15,000,000 
•     ,o,o     u  '  ^^^''   ^  ^on^Pared  with  $11,000,000 

in  1912;  the  quantity  has  been  less  but  prices  higher,  and 
fruit  growers  have  more  than  recouped  themselves  for 
their  losses  in  1912. 

In  lumber  the  demand  reported  last  year  was  not 
mamtamed.  and  pnces  have  been  in  a  chaotic  state;  but 

demand  TU  '.'"^^  ^'^'^'  P''°^"^^'°"  '^^P'"^  within 
demand.  The  market  f--  standing  timber,  as  heretofore, 
has  been  strong.  wiuic, 

The  outlook  of  the  fishing  industry  at  the  beginning 
of  the  year  was  not  bright,  owing  to  the  heavy  carry! 
over  from  912.  but  all  the  cheaper  grades  have  since  ^n 
disposed  of.  though  at  prices  unprofitable  to  the  canners. 
touM  h  f."""""^^"?^"^  °^  the  large  operators  that  thejl 
would  hold  over  at  least  one-third  of  the  sockeye  pack  tiU 
1914  had  a  steadying  effect  upon  the  market  and  created 

!nH  r  °/f°"^,^^"'^^-    The  figures  of  the  pack  for  Alaska 
and  Puget  Sound  are  given  below— 

1912  1918 

Alaska  .  ^*"  Outa 

^^'- «JSS      ,fflZ 

It  should  be  noted  that  the  reduction  in  the  Alaska 
catch  has  been  almost  entirely  in  the  cheaper  grades,  the 
pnces  of  which  have  not  dropped  below  tJiose  of  last  year 
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The  lx;tter  grades  have  sold  at  approximately  20  per  cent, 
under  the  prices  of  1912.  The  production  of  mild  cured 
salmon  and  the  trade  in  frozen  salmon  are  both  increasing. 

From  Oregon  the  exports  of  grain  this  autumn  have 
fallen  below  expectations,  owing  to  high  freight  rates,  but 
the  wheat  crop  of  the  thre-  states,  Washington,  Oregon 
and  Idaho  is  stated  to  be  t.S,000,000  bushels,  or  about 
the  same  as  in  1912,  prices  ruling  strong.  Of  barley  and 
oats  35,50,000  bushels  have  been  grown  in  the  same 
territory,  an  increase  of  l,500,()0t)  bushels  over  the 
quantity  produced  in  1912.  Of  hops  the  yield  in  Oregon 
this  year  was  135,000  bales,  a  gain  of  25,000  bales  over 
1912,  with  much  higher  prices.  In  tiie  lumber  and  fruit 
industries  conditions  in  this  State  resemble  those  in 
Washington. 

In  California  a  dry  year  in  1912  was  followed  by  a 
similar  season  in  1913,  which  in  some  measure  checked 
progress,  but  the  arrival  of  new  settlers  and  the  lar^e 
additional  acreage  brought  under  cultivation  through  irri- 
gation, have  contributed  to  produce  the  largest  crops 
in  the  history  rf  the  State,  and  to  stimulate  other 
industries.  Cattlemen  and  graziers  have  not  done  so 
well  as  usual,  but  fruit  growing  still  prospers,  and 
both  growers  and  canneis  have  done  well.  The  total  pack 
of  canned  fruit  is  .  siimated  at  about  4,300,000  cases,  with 
about  2,600,000  casf^^  of  canned  vegetables,  and  the  markets 
have  been  favourable.  Grain  again  shows  a  falling  off,  the 
production  being  543,000  tons  in  1913,  as  compared  with 
755,000  tons  in  1912.  In  petroleum  the  ertimated  pro- 
duction of  100,000,000  barrels,  valued  at  $45,000,000, 
exhibits  an  increase  of  25  per  cent,  over  that  of  last  year. 

In  the  Hawaiian  Islands  the  predictions  i  .  our  last 
report  of  a  lower  output  of  sugar  h.^vp  hren  f-  .i!kd,  the 
estimated  figures  of  this  year,  namely  525,0'JO  short  tons, 
representing  a  reduction  of  75,000  tons;  prices,  too,  have 
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been  lower— $3.20  per  100  lbs.,  as  compared  with  $4.06  last 
year.  Many  of  the  sugar  companies  in  these  islands  have 
suspended  dividends  and  otherwise  prepared  themselves  for 
the  removal,  two  and  a  half  years  hence,  of  the  duty  on  raw 
sugar.  It  is  believed  that  well-managed  properties  will  be 
able  to  continue  under  the  altered  conditions,  though 
earning  smaller  profits. 

The  California  lumber  market  has  been  weak,  but  the 
demand  from  Australasia  has  been  excellent,  prices  ruling 
lower  in  sympathy  with  local  conditions. 

It  is  gratifying  to  note  that  San  Francisco  has,  since 
the  fire  of  1906,  been  re-built  on  a  much  larger  and  better 
stale,  about  $11,000,000  having  been  expended  during  the 
past  two  years  upon  the  improvement  of  the  waterfront 
alone. 

GREAT   BRITAIN 

Many  adverse  factors  have  affected  the  political  and 
financial  world  during  tlie  past  year,  a  state  of  war  in  the 
near  East,  revolution  in  China,  rebellion  in  Mexico,  unrest 
and  strikes  at  home,  and  strz '  led  relations  between  the 
great  groups  of  the  Powers,  the  result  of  all  which  has 
been   to  leave  many  countries  in  a  condition  of  extreme 
financial  exhaustion,  with  the  usual  diminution  of  their 
purchasing  power.     Despite  the  effect   which  these   un- 
setthng  factors  have  had  upon  the  financial  condition  of 
the  country,  the  trade  of  the  United  Kingdom  has  con- 
tinued to  increase,   and  only  recently  has   any  slowing 
down  been  noticeable.     All  trades,  with  few  exceptions, 
have  been  working  full  time,  employment  appears  to  have 
been  general,  and  results  have  in  many  instances  been  of  a 
satisfactory  character.    The  restrictions  now  being  placed 
on  ifHsh  borrowings  and  the  troubles  prevailing  in  so  many 
countries  which   trade  largely  with  Great  Britain,   are, 
however,  having  their  natural  effect,  and  the  falling  off 
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above  referred  to  would  have  been  more  noticeable  had 
It  not  been  for  the  manner  in  which  the  prices  of  com- 
modities  have  been  sustained.  Thus  reports  from  trade 
centres  are  apparently  conflicting,  but  it  is  evident  that 
the  country  is  facing  a  period  of  reaction  unless  conditions 
abroad  change  materially. 

The  following  figures  illustrate  the  expansion  which 
has  taken  place  in  the  value  of  the  trade  of  the  country 
dunng  the  past  four  years:— 

11  months  ending  i^^^,  ^^6% 

November  1910 £609.359.309  ^Ij^AM 

\l]l 6'5.674.630  609.751.531 

\l\l fM3.764  648.570  962 

^^13 697,931.963  682.061,691 

The  above  figures  do  not  incl-^de  imports  and  exports 
of  gold  and  silver  bullion.  The  greater  part  of  these 
increases  has  been  due  to  the  advance  in  the  prices  of  raw 
materials.  The  index  number  as  published  by  the  "Econo- 
mist indicates  that  a  reaction  has  set  in,  but  there  a^ipears 
to  be  no  .mniediate  prospect  of  any  important  reduction 
until  the  chief  raw  materials  are  produced  in  more  abund- 
ance. The  following  table  of  index  numbers  should  prove 
of  great  mterest:— 

Average  for  1901-6 „.^ft 

1911 2200 

1912 2660 

1«  quarter  of  1913 !  i ! ! ! ! ! ! ! ! ! ! ! ! ! !  [gj^ 

3ni^«     ml::::::.::::::;:: IS 

October      1913 ::::::::::::;'  S 

The  continuous  advance  in  the  value  of  the  trade  of 
the  country  is  reflected  in  the  Joint  Stock  Clearing  Bank 
returns  of  this  aty,  and  while  the  figures  do  not  represent 
the  total  amount  of  banking  capital  employed  in  caring  for 
the  financial  mterests  of  the  country,  yet  they  are  some 
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indication  of  tb  gruv,  th  of  business  and  are  sufficiently 
interesting  to  w  rrant  cxa!nir» ;ion.  The  lack  of  uniform- 
ity in  the  date  i  .ompiling  tie  returns  and  the  absence 
of  reports  from  ..'t-.y  i  pportant  Country,  Scotch  and 
Irish  Banks  should,  however,  be  borne  in  mind  :— 

_  Acceptances, 

Deposits,  etc.  etc. 

^^tot*"-  JW)5 £374,647,984  £21,631,309 

I       19  0 477,788,937  28,871388 

:       JOJl 504,483,204  29  630017 

"       J9J2 625.750,696  38,179  181 

1913 642,985,819  37;737;780 

Cash  in  hand,  etc.  Cash  at  call,  etc. 

October  1905 £58,296,834  £61,462,659 

I       19  0 72.724,714  60,104,560 

I       19  1 77,311,294  64,653,216 

I       1912 80,292,339  70.650,871 

1913 83.969.012  66,005,052 

The  Bankers  Clearing  House  returns  continue  to 
reflect  the  increased  volume  of  trade  transacted  during 
the  year,  as  will  be  noted  from  the  following:— 

1910  (year) £14,668.863,000 

]t\l  P^^l 14,613,877,000 

}"2  fyf*"^-  •;!.- 15,961.773,000 

1913  (11  months)  15,226,973.000 

The  requirements  of  trade  are  not  the  sole  cause 
of  the  excessive  dearness  of  money  during  the  past  year, 
for  in  addition  to  constantly  increasing  demands  from 
rapidly  developing  countries  for  further  supplies  of  capital, 
the  effects  of  war,  revolution  and  rebellion  must  also  be 
taken  into  consideration.  Owing  to  the  fact  that  London 
is,  for  all  practical  purposes,  the  only  free  gold  market  in 
the  world,  the  burden  of  supplying  all  urgent  demands  is 
usually  centred  here.  The  year  opened  with  a  6%  Bank 
rate,  and  for  the  first  time  in  many  years  the  rate  has  not 
fallen  below  4)^%;  it  is  now  5%,  and  the  prospect  of  an 
advance  to  6%  has  faced  the  market  on  ruany  occasiona 
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during  the  past  two  months.  Short  and  call  money  have 
usually  been  obtainable  on  favourable  terms,  due  to  the 
necessity  the  banks  have  been  under  of  keeping  their 
reserves  strong,  yet  there  has  been  no  lengthy  period 
of  ease  and  the  market  rate  for  discounts  has  closely 
approximated  the  Bank  of  England  rate.  Banks  and 
discount  houses  must  have  profited  accordingly,  as  may 
be  noted  from  the  following  table  of  average  rates:— 

Market 

r.     .  r.         3  months    Rate  for  Bankers' 

Bank  Rate    Bill  Rate      Short  Deposk 

iQin                                    n„                                 Money  Rate 

{JJ?                                     i;3  14    5    £3    3    7   £2  14    9  £2    4    4 

\l\l 3    9    4      2  18    5      2    6    8  1  19    4 

1913  (Cmos.  ending  June)       4  15    9      4  ^l  m       I  jo  '}       ?    ^  Ji 
19]3(5mos.endinrNov.)      4  12    5      J    7    ?      VI    I      ^    0 

The  high  Bank  rate,  as  expected,  lias  had  the  effect 
of  attractmg  a  larger  quantity  of  go'  1  to  this  market,  for 
in  addition  to  the  usual  supplies  from  South  Africa  large 
shipnients      have  arrived   from  such   debtor  nations  as 
Brazil  and  the  Argentine.     A  larger  proportion  than  usual 
appears  to  have  remained  in  this  country,  but  owing  to 
secret  exports  and  the  action  of  the  Joint  Stock  Banks  in 
strengthening  their  cash  reserves,  the  published  reserves 
namely,    the   amount   of    bullion  held  by  the    Bank  of 
England,  have  remained  practically  stationary.    India  has 
taken  nearly  £10,000,000  of  the  amount  exported  during 
the  past  ten  months  and  Egypt  over  £7,000,000,  but  the 
most  striking  features  have  been  the  enormous  increase 
in  the  amounts  taken  in  the  same  period  by  Germany 
and  France,  over  £9,000,000  and  £5,000,000  respectively 
The  German  Government  early  in  the  year  announced 
their  intention  to  strengthen  their  gold  reserves  in  1913 
in  order  to  a  d  to  their  special  war  chest  and  build  up 
the  country's  reserves  against  a  period  of  complication  in 
foreign  politics.     In  pursuance  of  this  policy,  during  the 
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past  eleven  months  over  £20,000,000  has  been  added  to 
that  country's  :    >ck  of  gold,  which  now  stands  at  over 
£60.000,000.     France  al  >  during  the  past  year  of  strain 
jn  foreign  affairs  has  felt  the  necessity  for  increasing  its 
gold   reserve,   which   accounts    for  the  unusual  demand 
from  that  quarter,  a  demand  which  has  not  yet  ceased 
and  which  it  is  feared  may  become  active  again  in  the  near 
future.    The  Indian  demand  continues  but  it  is  likely  to 
be  somewhat  checked  owing  to  the  recent  banking  diffi- 
culties and  the  semi-failure  of  the  monsoon.     The  ability 
of  that  Empire  to  take  gold,  however,  still  remains  an 
increasingly  important  factor  in  our  market.     The  recent 
movement  of  gold  from  New  York  to  Canada  excited 
attention  here  and  was  followed  by  a  hardening  of  dis- 
count rates,  as  it  was  feared  that  the  drain  might  be  diverted 
to  London,  or  at  least  that  New  York  might  call  on  this 
market  to  replenish  its  supply.    The  following  figures  show 
the  total  gold  imports  and  exports  for  some  years  past: 

,Qn2  Imports  Exports 

ISVo £46.145,314  £49,969,099 

\lU 67..'^21.767     60.898.445 

1919 48.693,763     40.100,540 

19n  Vm^'r^r^fh.^ 52,688,881     46,938,469 

1913  (10  months) 49.840,369     40.238.692 

One  of  the  most  noteworthy  features  of  the  past  year 
has  been  the  enormous  depreciation  which  has  taken  place 
m  the  prices  of  all  securities.  A  year  ago  it  was  felt  that 
this  depreciation  had  gone  as  far  as  it  could  without  precipi- 
tating a  crisis.  In  April  there  was  a  slight  return  of  confid- 
ence  due  to  the  prospects  of  a  satisfactory  settlement  of  the 
Balkan  difficulties,  but  the  hopes  then  created  were  doomed 
to  disappointment,  for  in  June  the  downward  movement  in 
all  prices  was  renewed  with  unexampled  severity  and  it  has 
been  a  constant  source  of  wonder  that  serious  trouble  did  not 
follow.  A  partial  recovery  occurred  during  the  sum'ner 
months,  to  be  followed,  ho-.rever,  by  a  further  drop  to  figures 
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which  one  can  only  hope  are  at  their  lowest,  although 
the  world-wide  depreciation  of  national  credit  continues 
and  nothing  but  a  rigorous  curtailment  of  expenditure 
coupled  with  a  return  of  easy  money  can  improve  the 
present  condition  of  affairs.  All  Canadian  securities  natur- 
ally have  suffered  in  this  general  depreciation  and  their 
position  IS  not  strengthened  by  the  knowledge  that  many 
large  loans  from  the  same  source  remain  to  be  marketed 
The  following  figures,  taken  from  the  Bankers'  Maga- 
zine, evidence  the  fluctuations  which  have  taken  place  in 
the  quoted  value  of  387  representative  securities:— 

December   1909 f  i  71 1  nnn  non 

December    IQIl  i3,71 1,000,000 

Dwemb^r    19  2 3.611.000.000 

uecember   1912 3.527.000.000 

S«>nt««mh»r  IQI-J 3,386.000.000 

KmSr  ml 3.436.000.000 

i^ovemoer  laij 3.364,000,000 

Despite  the  tightness  of  money  and  the  generally 
unfavourable  conditions  of  the  stock  market  the  demand 
for  fresh  capital  has  remained  unabated,  and  in  the  endeav- 
our   to  attract    investors,    more    and    more    favourable 
terms  have  had  to  be  conceded.     Many  belated  borrowers 
who  had  either  to  fund  their  short  dated  obligations  or 
submit  to  onerous  conditions  to  obtain  a  renewal,  have 
in  their  necessity,  been  compelled  to  grant  terms  which 
would    not    have    been    considered    a    year    ago.      The 
whole  appearance  of  the  market  leads  to  the  belief  that 
this  centre  has  over-loaned  itself  and  that  no  recuperation 
IS  likely  to  occur  until  capital  again  accumulates  in  some 
volume.    This  may  in  a  large  measure  be  brought  about 
by  a  curtailment  of  issues,  and  by  the  slackening  of  trade. 
Until  this  has  been  accomplished  it  would  be  well  if  all 
Governments,  public  bodies  and   others  would  as  far  as 
possible  confine  their  requirements  solely  to  those  objects 
which  are  absolutely  essential   to  the  well-being  of   the 
communities  over  which  they  rule. 
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The  following  statement,  showing  the  destination  of 
the  capital  subscribed  in  the  United  Kingdom  during  the 
periods  mentioned,  has  been  furnished  by  the  "Statist"-- 


United  Kingdom. . 
India  and  Ceylon. . 

Canada 

British  Possessions. 
Foreign  Countries . , 


11  months  to 

Nov.  30, 
1913 

..£43,126,872 

• .      3.729.909 

.    56.014.780 

.    28,152,300 

.    93.426,828 


Year 
1912 

£51,294,436 

4,391,320 

37.400,488 

22,615.561 

95,635.175 


Year 
1911 

£32,244,037 

6,278,488 

86,793,419 

18,860,487 

103,040.061 


£2:^3.460.689  £211,336.980  tlW6  216  492 

.nnHV  '''"^^  °^?'^^  ^''^*'  ^^^P'te  the  many  adverse 
conditions  during  the  past  <.leven  months,  as  much  capiS 

It  wm  not'h        ""    """?  '''  P^^"'°"=  ^^^'^^  months,  and 
It  will  not  be  surprising  ,f  1913  should  prove  to  be  a  record 

year.     Canada  certainly  has  created  a  record  in  spite  of 

the  many  unfounded  rumours  of  financial  difficulty  in  that 

caTta7harK:l'"'  '"^  '°^  ^"^^  '"""^^^  P-^'   ^"t  ^ 
capital  has  been  raised  at  greater  cost  than  in  previous 

years,  and  it  is  plain  that  borrowers  must  be  willing  d  her 

to  grant  more  favourable  terms  or  to  curtail  their  fequire- 

ments.    So  vast  a  creation  of  new  securities  during  thl^  year 

of  alarms  and  semi-panics  has  not  been  Pxromplished  wh^ 

out  p^ing  a  severe  strain  upon  this  centre,  and  the  burden 

has    been    assumed  because  the  market  recognized  that 

?he  u  birhr Jl'T"""  "^"^  *°  ""  theifsecuritii 
The  Public  has  been  reluctant  to  invest,  and  this  accounts 

left  nn  T  '  T^'^'^"  °^  "^^  "^^'^^'^  ^^  ^^^^  being 
left  on  the  underwriters'  hands,  and  the  depreciation 
which  has  so  often  followed  has  not  encourag^thm 
to  support  further  loans.    A  noteworthy  feature  ot   Z 

no.'ni  ^      ^-  "^"^  governments,  railroads  and  othe.^ 
not  only  enabling  investors  to  secure  a  handsome  intereT 
yjeW  but  assuring  them  of  a  return  of  their  capitalttac 
in  a  few  years  time. 


•n  i 


xlviii  THK  CANADIAN  BANK  OF  COMMERCE 

At  the  moment  of  writing  the  outlook  for  those  with 
securities  to  sell  is  none  too  cheerful,  for  there  appears 
every  reason  to  anticipate  a  continuance  of  dear  money  so 
long  as  the  foreign  demand  for  gold  remains  unsatisfied, 
and  an  enormous  amount  of  floating  debt,  both  here 
and  on  the  continent,  requires  to  be  funded.  On  the 
other  hand,  trade  has  been  prosperous  and  large  profits 
have  been  made,  and  with  any  reduction  in  the  volume  of 
business  large  sums  may  very  soon  be  diverted  to  the 
security  market  to  take  advantage  of  the  many  oppor- 
tunities now  offering  of  securing  sounc;  investments  on 
terms  which  were  unheard  of  a  year  or  two  ago. 
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